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I  Messrs.  Campbell,  McMaster  and  ^  More  Evidence  of  Directors  Ar-  One  Instance  Shows  Difference  of 


Papineau  State  that  Our  Article  j 
Was  Misleading — Explain  that! 
it  Was  Inadvisable  to  Take 
Steps  to  Cancel  Sale  to  Toronto 
Purchasers — Their  Letter  in  full 

Editor,  Financial  Times:  I 


bitrary  Policy  in  Withholding 
Proper  Information  from  Share¬ 
holders — No  Mention  of  De¬ 
preciation  Charges — A  30  Per 
Cent  Decrease  in  Profits. 

If  Dominion  CanntTS  stockholders  found 


Points  Between  Past  and 
Present  Yields,  in  the  Wrong 
Direction  Perhaps,  But  Signif- 
|rant  of  To-day*s  Investment 


!  Sir, — In  your  issue  of  March  0th  last  you  Pold  comfort  in  the  1913  report  they  will 
I  made  reference  to  certain  proposed  financing  :  hnd  even  less  to  cheer  them  in  the  1914  th 


of  the  Belle-Rive  Realtv  Company.  ;  report,  issued  after  the  annual  meet 

We  are  the  solicitors  for  that  company.  ,,  .  i 

and  under  the  instructions  of  the  board  of  :  Hamilton,  at  the  close  of  last  week, 
directors  wo  prepared  the  draft  of  the  bv-law  i  Again  the  report  is  glaring  ovidcnci 


indicating  the  attractive  character  of 
oipal  bonds.  Wood.  Gundy  &  Co.  state 
the  Point  Grey  debentures  are  now 


report,  issued  after  the  annual  meeting  in  offered  at  a  yield  of  5^4  P»*i’  cent,  whereas 
Hamilton,  at  the  close  of  last  week.  this  municipality’s  debentures  have  in  the 


directors  wo  prepared  the  draft  of  the  by-law  i  Again  the  report  is  glaring  evidence  of  the  past,  sold  on  a  4  per  cent,  basis.  The  dif- 
which  it  was  proposed  to  submit  to  a  speiual  *  neglect  of  the  directors  propi’rlj  to  inform  ference  in  ’’market  price”  between  these  t  wo 
general  meeting  of  the  shareholders  of  the  |  the  shareholders  as  is  their  due.  Again,  no  is  about  18  points 

company  for  their  consideration.  .  mention  is  made  of  any  writing  off  for  De-  I  have  frequently  referred  to  the  double 

W©  have  read  and  carefully  considered  |  preciatioii,  for  iiiformatioii  of  v^hich  a  he  j  ^(ivantai^e  of  i>urchasing  hiph-class  public 
your  article,  and  vye  beg  to  say  on  behalf  of  |  T  inanci.vl  rTiMhs  argued  so  (*onsistentI>^  a  j  ytility  bonds  or  municipal  debentures  at  the 
the  officers  and  directors  of  the  Belle- Riv'e  i  J^ear  ago.  This  is  an  extremely  serious  oinis-  |  time.  Those  adv^antagos  are  high 

Realty  Oomjiany  that  your  article  is  inac-  |  sion  in  the  figures  presented,  ^  As  with  any  despite  absolute  securitv,  and  a  vrrv 

curate  and  misleading.  |  industrial  concern,  depreciation  plays  an  substantial  prospective  appreciation  in  mar- 

1  It  is  true,  as  you  point  out.  that  Johnson- ;  important  part  in  the  welf.are  of  the  com-  value 

Sutherland,  Limited,  of  Toronto,  owes  the  !  pany.  Plant  depreciation  must  he  consider-  rpj,g  present  yield  on  municipals  will  he 
Belle-Rive  Realty  Company  some  $40,000.-  ■  cd  highly  important  in  a  canning  factory,  maintained;  it  is,  in  fact,  low'er  th.an  it  was 
and  accrued  interest,  representing  the  bal- I  ^ipw  inventions  are  constantly  replacing  old  I  gj.  months  ago.  Consc- 


WAU  ST.  MARKET 
DISPOSED  TO  MARK 
TIME  FOR  PRESENT 

Week’s  Trading  Opened  in  In- 1 
spiring  Manner  but  Tapered  off ; 
to  Near-Stagnation  at  the  End —  ^ 
C.P.R.  Remained  Firm— New ; 
York  Still  Feels  Apprehensive  | 
of  International  Situation. 


After  opening  in  a  manner  that  seemed  to 
promise  generally  higher  prices  for  stocks 
the  Wall  Street  market  behaved  in  a  way 
that  can  he  styled  only  as  disappointing. 
Early  athances  in  some  specialties  were  i 
maintained,  but  on  the  whole  the  tendency  I 
w'as  towards  irregularity  and  a  general 
marking-time. 

Various  factors  which  entered  into  the 
wreck’s  activity  were  inclined  to  he  disquiet¬ 
ing.  The  i.ssiie  of  $27,1)00.000  New'  York 
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EXCHANGE  RATES 

sterling  ExcliatiRu  and  New  York  Funds  were 


State  bonds  tende.l  to  check  '’'hying  of  Rioted  as  foPows  in  .Montreal  durioR 

stocks  lor  investment  and  he  miserable  12  as  reported  by  E.  stanger 

late  ot  the  forecasts  of  IJ..S.  .Steel  (  orpora-  j  ExehanRe  Broker  ^  s  • 


j  Rud  accrued  interest,  representing  the  bal-  i  ^ew  in\ontions  are  constantly  replacing  old  j  four  or  fiv’e  months  ago.  Oonse- 

I  ance  of  price  of  sale  to  that  company.  machinery,  and  canning  factory  equipment  •  quently,  with  the  reduction  in  yield,  present 

I  When  the  Belle-Riv^e  Realty  Company  niust  frequently  be  renrv\ed.  It  would  of  ■  have  the  satisfaction  of  a  verv 

sold  to  Johnson-Sutheriand,  Limited,  the  course  be  emineiitlv  satisfactory  if  ^  the  _  substantial  profit  over  and  abo\'e  their 
property  in  question  there  were  first  and  fgvpjmp  yjpjd  ^^.jjpu  1},^,  market 

second  hypothecs,  to  which  you  refer,  cover-  but  shareholders  as  yet  ha\  e  no  knowledge  gpttjps  down  in  the  early  future. 


second  hypothecs,  to  which  vou  refer,  cover-  but  shareholders  as  yet  ha\  e  no  knowledge 
I  ing  the  property  for  which  the  Belle-Rive  of  the  policy  in  this  regard.  A  year  ago  it 
I  Realty  Company  was  liable  as  part  of  its  was  informally  hinted  that  the  company 
purchase  price,  and  which  Johnson-Suther-  |  e.xpendod  approximately  $1(K),000  each 
!  land.  Limited,  in  turn  as.sumed  as  part  of  its  I  ycur  on  plant,  and  that  since  the  organiza- 


A  Hard-Worked  Parat^rnpli. 

We  append  a  paragraph,  published  in  this 


land.  Limited,  m  turn  as.sumed  as  part  of  its  year  on  plant,  and  that  since  the  orgamza-  two  years  ago,  which  has  been 

purchase  price.  Johnson-Sutherland,  Lim-  tion  of  the  merger  $..,;)()0,()(K1  had  gone  into  ,(,jdely  quoted  in  the  United  States,  Eng- 
ited  having  failed  to  pay  not  only  the  inter-  actual  plant.  But  these  statements  were  Canada.  Even  the  small-town 

est  due  to  the  Belle-Rive  Realty  Company  omcial.  papers  throughout  Canada  have  appreciat- 

but  also  the  interest  due  on  the  under-  Enterinji  Sixth  Year.  ed  the  tremendous  significance  of  such 

lying  hypothecs  it  was  essential,  in  order  •  „  „  •  ^  a  statement  and  have,  in  dozens  of  instances 

that  the  harcholders  of  the  Belle-Rive  .  1  he  canning  trust  is  entering  upon  its  paragraph  and  dealt  editoriallv 

j  Realty  Cm  ny  could  protect  their  equity  I  sixth  year  with  two  particularly  poor  years,  splendid  message. 

I  in  the  proii.  rty.  that  they  pay  the  interest  ;  a®  to  profits,  immediately  behind  it.  In  paragraph  created  quite  a  stir 

ton  these  under-lying  hypothecs  for  which,  of  !  1914  profits  declined  S13.j..>b3  or  30  per  American  bond  houses,  and  at  the 

course,  the  BellcTRive  Realty  Company  w'a..s  cent.  compan>d  with  1J13  and  40  per  cent,  pj.  j^pj  declared  immodest.  The 

always  liable.  compared  with  1912.  Earnings  in  1914  were  Pj^ancial  Times  editors  believe  that  the 

In  order  to  provide  the  funds  necessary  at  the  rate  of  9.7  per  cent,  on  preferred  al^k,  ^alf-dozen  lines  have  done  more  to  cultivate 
to  meet  these  and  other  obligations,  and  compared  with  17...  per  cent  ,  in  1. 113.  Ihe  ^^nadian  debenture  business  in  the  United 
protect  the  property,  the  directors  of  the  amount  available,  after  interest  and  pre-  grates  than  any  other  educational  factor. 
Belle-Rive  Realty  Company  submitted  to  furred  dividends,  (no  mention  being  made  jt  was  too  much  for  our  American  cousins  to 
the  shareholders  of  that  company  a  proposal  ot  allowances  for  Depreciation  or  any  re-  g,vallow,  and  they  (dozens  of  them)  wrote 
that  they  should  create  an  issue  of  bonds  or  serve)  for  distribution  on  the  common  stock  editor  of  their  paper  as  well  as  leading 
debentures,  and  should  secure  that  issue  by  represented  2.7  per  cent,  in  1914;  .10  b  Per  Canadian  bankers  for  confirmation  of  the 
assigning  to  a  trustee  for  the  holders  of  the  in  ^13  and  lb.3  per  cent,  m  1912.  extraordinary  statement, 

proposed  bonds  the  equity  of  the  Belle-Rive  The  profits  and  loss  figuies  are  at  once  satis-  paragraph  here  follows- 

Realty  Company  in  the  property  now  held  factory  evidence  tor  the  passing  of  dividend  .  ..  .  ^  '  , 

by  Johnson-Sutherland,  Limited,  and  the  on  the  common  stock,  after  the  first  quarter  An  Unblemished  Record. 

I  obiis'ations  of  .Tohnsoii-Siitherland.  Limited,  in  1914.  t.  •  „Kc/,l,.+«l.r  lltoroll,.  f  Lof 


lion’s  unfilled  tonnage — estimated  at  a  gain  ;  . 

of  not  less  t liaii  ’200, 0(H)  tons  over  February,  ^ 

but  whicb  actually  turned  out  to  be  only  ,  V?„„ .  ”  4^,  n 

any  bullish  tendency.  jwo..:;:;;  4S2:25  i:::io 

C'.P.K.  Was  StronjE.  riiur .  4S.'i  (i.-,  4.S4.i.%  ll-iopr 

Out  of  a  more  or  less  uninspiring  list  j  ' .  — ’ '  '  - _ I*!!  ii-i®Pi 

C.P.R.  stood  proniiiieiit.  The  market,  ap- 1  WEKKI.Y  PI  PA  VnQ 
parcntly,  is  inclined  to  view  the  segregation 

of  the  steamships  interests  of  the  company  I  .  .  . .  ,  ,  . 

as  helpful  to  the  stock.  At  any  rate  the  :  ‘*7  ’;  ^  Pf* 

pronouneed  strength  of  C.P.R.  in  London  >'<’t  oxcessive 

niirli-  il,.,  W.W.L-  «  rioitrl  ; '^'‘  P  "P™  compiircrl  ivifli  two  years  iiRo.  Montreal. 


land  and  Canada.  Even  the  small-town 
papers  throughout  Canada  have  appreciat¬ 
ed  the  tremendous  significance  of  such 
a  statement  and  have,  in  dozens  of  instances 
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obligations  of  Johnson-Sutherland,  Limited. 
The  bond  issue  w-ould  be  a  bond  issue  sub¬ 
ject  to  under-lj’ing  hypothecs  it  is  true,  but 
in  that  regard  would  not  be  by  any  means 
“unique”  as  your  article  states. 

The  proposed  bond  issue  is,  in  our  opinion. 


Unsutiafnetory  Baluuec  Sheet. 

The  Balance  Sheet  reveals  a  far  from  sat¬ 
isfactory  position.  Liabilities  "to  the 
public,”  in  accounts  payable  and  bank  ad- 


la  perfectly  legal  transaction  from  every  point  vances  are  $1,142,829  greater  than  in  the) 
of  view’,  and  we  have  so  advised  the  direc-  year  previous. 

tors.  It  enables  the  Belle-Rive  Realty  These  liabilities  “to  public  would  be  | 
Company  to  give  a  proper  preference  to  less  admonitory  w’ere  general  conditions  | 
those  of  its  shareholders  who  come  forward  brighter  and  it  is  futile  to  disguise  this  fact.  1  P<J 
in  this  emero'enov  and  nrovide  the  comnanv  The  items  of  .\ceounts  Keeeivahle  $4 It).-  ,  M 


The  paragraph  here  follows: 

An  Unblemished  Record. 

It  is  absolutely  and  literally  true  that 
not  a  dollar  has  been  lost  in  principal 
and  interest  by  the  purchase  of  Cana¬ 
dian  municipal  bonds. 

BRIT.  COLONIAL  FIRE. 

The  British  Colonial  Fire  Insurance  Com¬ 
pany.  which  held  its  annual  meeting  in 
Montreal  on  Wednesday,  makes  an  intcr- 


in  this  emergency  and  provide  the  company  The  items  ot  .Yccounta  Ucceivahle  Sdll).-  ;  .Montreal  on  Wednesday,  makes  an  intcr- 

with  the  funds  neeessarv  to  protect  its  014,  an  increase  ot.$l. '57, 021  of  manufactur-  psting  showing  at  the  close  of  its  third  vear 

?i:ro?or°ri'il“rdo“o  i  :  “f  oPf'Mi""-  wi.h  lU,, 

Your  Smith  and  Jones  anecdote  is  amus-  j  of  $1.5.607  are  too  large  to  be  viewed  with 

ine  but  utterlv  inannlicable  The  Belle- I  oomplaconcy  when  we  consider  aecoums  reason  of  tin  .uqiiisition  of  t|u  (  mitral  t  an- 

Rive  Realtv  Comnanv  will  "itself  owe  to  I  Pivable  of  $43.5,037  and  liabilities  to  banks  ada  Insurance  Company,  of  Brandon,  Alan., 
Kue  neaiiy  companj  win  list  11  owe  1  '  .  «2 -jca  q  1  q  for  a  cons  derat  on  of  some  .$8S, ()()().  Th  s 

those  who  take  up  the  proposed  bonds  any  |  or  r..-  ii...  fo«t  tk..*  ».i,ii..  ti... 

amount  subscribed  on  the  bonds:  and.  in!  The  high  figure  at  which  the  inactive 

addition  to  this  company’s  obligation,  the  i  assets,  real  estate  buildings,  plant  machine-  nJonOims  l.n 

subscribers  will  have  a  transfer  of  the  com-  '  rj’-  good  will  etc.,  continues  to  be  written  and  the  same  amount  in  pniiiiuins  on 
nanv’s  “eauitv”  in  the  nronertv  sold  to  i '®  another  point  for  serious  consideration,  new'  stock  the  surplus  of  ledger  assets  (ex- 
Sohnson-Sutherland  Limifed*^  The  latest  statement  sets  the  amounts  at  eluding  uneal  cd  stock)  over  liabilities  was 

dirSS'St'tKelle-Mve  R.-alty  ».-,.«*()  only  .very;  i,  in-  ^  'mC 

Company  .Itor  du.  con.idnration  d.cid.d  I  oroa.j  lrom  h.»o  9.9^d  ^m-  p"' 

unanimously  that  it  was  inadvisable  from  1  oer  01  "owe\er,  11  me  ngures  01  n  i  -,;.  1  • 

the  point  of  view  of  the  Belle-Rive  Realty  ’  the  London  prospectus  issued  at  the  lime  of  ’ 

Comnanv  to  take  stens  to  eaneel  the  sale  to  '  the  bond  issue  in  June  1913  are  eferred  to  1914.  1  lie  lull  proms  trom  iiiese  nsks— 

company  to  lake  step,  to  ancei  ine  sate  to  ,  strikimr  information  is  secured  '  w  hich  the  directors  consider  to  be  of  a  high 

Johnson-butherland,  Limited,  and  to  have  ,  ®'’™e  sinking  iniorma  ion  i.s  si  eureu.  will  nnt  hneomp  visible  until  tlm  ..ml 

the  property  sold  by  the  sheriff.  They'  i 

ponsiHored  it  entirelv  nreferahlo  under  i ‘'®tal<’.  etc.,  was  given  at  .$3.!I33, 1 1  / ;  t  he  ot  t fie  tliree-j  ear  term,  w  nen  iT  is  no  longer 
consiq.rta  it  entirely  preterauie,  renlacement  value  at  $4  380  4.57  puttinc  ne'-essarv  to  carry  reserve  against  them, 

prevailing  conditions,  that  all  the  proposed  replacement  vaiui  ai  y .  tuning  nf  i,„sini.ss  it  will  !>«  s...... 

finaneinn  as  to  diseoiintinn  bonds  interest  'aside  the  possibilities  of  small  exten.sions  The  volume  Ot  Dusines.s.  It  will  he  seen  IS 
nnancmg  as  w  aiseounting  nona. ,  interest,  ■  since  have  been  made  nood  will  now  much  better  proportioned  to  the  eajutal 

taxes,  etc.,  be  done  lor  the  account  of  mnar  '"aj  since  na\e  oeen  raaue,  goon  w  111  ‘  the  dir..<.lors  nonsid.yr  ibn 

lobnson-Siilherland  Limited  and  with  ul-  and  trade  marks  are  ch'arly  capitalized  at  in\<-stment,  and  tne  din  i  tors  t  oiisidc  r  the 

donnson  auinenand,  Liimited,  and  wiiu  ui  *1  500  (k)0  The  common  stock  i,ssue  is  org.anization  and  connections  of  the  (  cut ral 

timate  recourse  against  that  lompany.  eunimeiu  siuck  issue  ^  Tt,..  ♦i.mr.ya 


eluding  uncalled  stock)  over  liabilities  was 
only  increasi'd  by  $3,o()0.  The  great  major¬ 
ity  of  the  Central  Canada  risks  ar(>  3-ycar 


which  the  directors  consider  to  be  of  .a  high 


The  depreciated  value  of  the  j)lanl.  real  class —will  not  become  visible  until  the  end 
estate,  etc.,  was  given  at  .$3.!t33,l  17;  the  '  of  the  three-year  term,  when  if  is  no  longer 


niia  nmoi  Rpnort  shareholders  of  the  Belle-Rive  Realty  I  Comparison  of  Fiii^urcs.  i 

otla  Steel  Report  Company,  at  which  the  matter  was  fully  ;  I 

page  eight  discussed,  there  was  no  objection  taken  by  ■  H  will  be  remembered  that  until  a  year 

rporat.on  Earnings.  shareholder  to  the  proposed  plan.  ago-and  then  only  after  some  weeks  had 

.W  Charters.  last  paragraph  of  vour  '  (‘lapsed,  follow/ing  the  annua  meeting,  only 

rkiVTrr  aHicle,  we  trust  that  you  do  not  mean  to  i  very  meagre  figures  of  yearly  prohts  with 

OINT  GREY  DEBENTURES,  suggest  that  the  amount  of  monev  proposed  Ifie  amounts  set  aside  for  dividends  .and  1 

-  raised  by  the  company  wilfbe  applied  insurance  reserve  were  given  the  .sharehiild-  | 

Wood.  Gundj’  &  Company’  are  offering  to  anything  but  proper  purposes.  Such  an  I'erefore.  while  the  comparison  ot  Uie 


for  two  years  are  as  follows 
Liabilities 


POINT  GREY  DEBENTURES. 


$235,000  5  per  cent,  debentures  of  the  inference  would  be  altogether  u 
municipality  of  Point  Grey,  immediately  unfounded.  The  proceeds  of  ar 
adjoining  the  city  of  Vancouver.  The  de-  these  bonds  will  be  devoted  to  j 
beuturcs  are  offered  at  88.46  and  accrued  hypothecary  obligations  of  the 


,  Balance  Sheet  can  be  given: 


interest,  yielding  o'ji  per  cent.  The  popu-  !  having  precedence  of  the  hypothec  securing 
lation  of  Point  Grey  is  16.000;  assessed  value  I  the  proposed  bond  issue,  and  for  taxes,  or 
for  taxation  $31, 130, ,537  and  the  general  otherwise  for  the  protection  of  the  interests 
debenture  debt,  inclusiv'e  is  $5,751,744.'  of  the bondholdersandof  the  company  itself. 


I  nOFIT  .V.\D  LOBS.  ] 

1!»14  l(»l:{  11)12  I 

....  s;«().8.'>2  .340(>,4I5  $.'i(i3,40f»  • 
....  ll.’),72»  85,81»«  00,000  I 


EDtRNFORD&  COMPANY 


^nCITED. 

Auditors 

A  ,  ,  Mentii,  Interest,  Etc., 

Accountants  Collected. 

O.  SVXHrOBD,  0-*.  B.  BOSS-BOSS 

President.  Manager. 
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by  your  previous  article.  i 

Y'ours  faithfully,  I 

Campbell,  McMastlu  &  Papineau, 

I  Attorneys  for  Belle-Rive  Realty  Co.  , 

BOUGHT  AND  SOLD  DEBENTURES.  ; 

The  Royal  Securities  Corporation  re-  1 
cently  purchased,  and  have  disposed  of,  1 
$300,000  Town  of  St.  Laurent,  P.Q.  6  per 
cent.  40-year  debentures. 


Balance . 

..  8215.123 

8880,510 

8508.409 

Preferred  div. .  . . 

1.55  ,.541 

152,068 

151.000 

Balance . 

.  .  $  59, .582 

8227,848 

S35 1.509 

Common  div. .  .  . 

.32.229 

128,910 

128,910 

Balance . 

..  8  27,3.53 

8  98,9.32 

8222.59.3 

Insur.  res . 

50.(K)0 

Balance . 

..  $  27,358 

$  08.032 

8172, .59.3 

Prev.  bal . 

.  .  000,080 

.501,148 

.328,555 

1914 

1913 

Claims . 

.  .$11,824 

$1,892 

I’rcm.  Reserve 

25,.536 

20,652 

197,952 

48,079 

Assets 

Bonds . 

.  129,400 

48,0.50 

Agents . 

.  20,2.58 

11,751 

Cash . 

.  103.521 

81,882 

Interest . 

.  3,944 

1,314 

Other . 

.  81,785 

42,.523 

338,908 

185,520 

Surplus  over 

liabil- 

ities . 

.  140,956 

137,441 

Paid  stoek . 

.  2(M).000 

170,000 

stock  while  the  retirement  of  tlie  dominating  i  ‘  ‘ .  „  •'■4-®.ii  >  -  i,'.,<,S’-4 

Gould  interests  fniin  Mis.sonri  Paeific  at  :  ’X"'!’"  '  t 

.Tuesday's  meeting  of  sliarebolilers  was  . .  1 1 _ 1.84.1,288^  i.lii.777 

retlecteil  in  the  stoek  at  ailvaneing  prices.  CALGARY  POWER 

Lncknwaniiii  Was  Bad.  —  -  — 

Lackawanna  Steel's  statement  for  the  C  uiistruclinn  Ytork  4  omploted 

year  was  rather  worse  then  antieipated.  the  C'ompniiy  is  Now  in  a  Position 
For  the  year  1913  Laekawanna  shinviiil  a  4,,  Accept  Greater  Business, 

surplus  of  $2, ()7.5,000.  For  the  year  recently  ,  .  .  " 

closed  the  eoniiianv  presents  to  shareholders  -vt  the  end  of  LU4,  the  position  of  Cal- 
a  deficit  of  $1,737,000.  f'cv  '  «wer  <  o..  Ltd.,  but  slightly  altered 

Extraneous  inlliiences  again  entered  into  froni  the  position  at  thi'  end  of  1913.  Gros.s 
the  situation.  The  dread  of  the  embroil- . f'’7  the  Iweive  niontl^s  totalled 
inent  of  the  United  States  govern inent  into  ;  $“31,1  So  being  only  $,S, 931  or  3.7  per  eent. 
the  European  eontlii't  has  not  yet  forsaken  '  jes.s  than  for  PII3.  Net  earnings  were  $180,- 
Wall  Street  anil  the  announceineiit  that  the  |  being  .$(,8;)4  or  4.2  per  cent,  lower. 
Government  eontemplateil  sending  warships  I  How'ever,  llie  new  bond  issue  put  out 
to  Mexico  tended  to  aggravate  rather  than  toward  the  clo.se  of  191.1  inereasj'd  the_in- 
to  alleviate  approhensioiis  of  international  1  hj^cst  ehirtge.s  in  l!tl4  by  $5.5,445  to  $10.5,- 
coinplications.  4/9,  so  that  the  amount  av’nilable  for  dis- 

.  II  If  I  triliiition  on  the  eapital  stock  was  matcrial- 

eju  ct  111  Liittor  Hall.  j  |y  ilecrcaseil.  A  year  ago  earnings  were  at 

Business,  wliich  was  onlv  moderate  I  the  rate  of  4.  <  (i  per  cent,  on  t  he  capital  stock 

throngliiiut,  tapered  off  practically  to  a  i 'v'lcrcas  m  lilH  earnings  (Iwinilled  to  the 

slanilstill  towards  the  end  of  the  week  and  rate  of  1  ..14  pt'r  cent,  on  the  $1 ,8.50.000  stock, 

outside  Ilf  some  trailing  in  Heel  Sugar,  X|„,  Prosiilcnl’s  Report. 

National  Lead.  Corn  I’rodiicts,  Miami  and  _ 

Teiines.see  ('’upper  the  marki't  stagnated.  "The  results  of  the  business  for  the 

Fliicluations  of  the  leading  ai’tive  issues  year  were  not  as  good  as  ant icipateil,  both 
for  the  week  were;  gross  and  net  earnings  liaving  been  affected 

.Saturday  ’riiur.s'y  exient  which  caused  a  suspension  of 

.Stocks  ('lose'  High  binv  i  lose  j  operaliiins  for  six  months  in  the  large  cement 

Atchison .  n.VL  !)i>H  t).’)':,  I",.',  ;  mill  at  Exshavv,  which  is  an  important  power 

S.  (’ar&''F.jv;;:;  424  m""  42-;;  42  '“  j  customer  The  prevailing  eeonomic  eon- 

Amor.  biieo .  ditions  also  prevented  your  eompany  s  cus- 

Amer.  Tclcg.  A ’I’elei..  i  toinors  from  taking  as  large  amounts  of 

Amrt.’"siiwir  A  04 0.1  :q  04  ii  j  power  as  they  would  have  taken  under  nor- 

.Amur,  (’otfoii  Oil..  .  .  47  i  ni«u  ('OiMiltloiis. 

A mcr.  Sugar  lief  ..  .  102  i<>;i  "J''b  ;  “During  the  earlv  part  of  the  vear  all 

Amer  !’au  eom“''.  27-|;  27S  28  '“  j  construction  Work  was  finished.  Attention 

Do  pref .  ort'rj  iir,  M  |nasnowbeengiventoreilneingthei)p('rat- 

Haltiinore  &  Dido  .  .  07  "J  0!)  07  07 '  j  lingexpenses.withtlieresultthatverycon- 

Hrooklv'n'li^  Trans^^  "  ‘  !  siderable  eeiinoinies  were  effected  during  the 

Caiiadiaii  Piieill'e.  .  ,  .  lOl'i  l.os’s  loq!4  ^  past  fe w  monl lis  of  t he  year.  In  the  absence 

Califoiiiia  I’etroieum .  IS  I8'‘ii  17  17 'k  i  of  uiiforseeii  eont ingeiicies,  the  operating 

<'hes-i\)wVkc’'A  (Ihio  ■  4-t'l  4?  N  -I'J'  expenses  during  I  lie  year  l!)1.5  w  ill  he  coii- 

I'lVtril  Leather  eom,  ;«  q  .’14  q  xi 'i  JOL'i  i  sideralily  lower  1  hail  in  ei t her  1 9 13  or  191 4 . 

(’hieago -M  &  St.  I’. .  87  88  1^  87 87 ;*ii  ■  nolwithstaiiiling  that  two  generating  plants 

rohir.-iijo  Fuel  A  Iron  ifta  |  are  iiow  ill  o|)eration. 

Corn  Pro.  Ref.  com.  .  !i'i  11  o.  !)',  10  i  Under  the  existing  contracts  for  tlie 

Del.  &  Huilson  coin..  .  .  "  .  .  '  .sale  of  |)OW'er,  your  company  is  assured  of  a 

‘e’  ’’2'  21 »'  ’’’ih  I  minimum  income  snilicient  to  meet  oper- 

'  1)0  1st  pref.'.’!!!  80 ’I  .87b  i  atiiig  expenses  and  bond  interest  and  still 

Oeneral  Electric  ..  .  'leave  a  substantial  surplus.  The  city  of 

o?ea‘l  5orth.T^Tn^ :  'an!  '"iV*  ';DN  j  t’a'^ary  has  constantly  taken  power  in 

(riiggenhcim  K.xp.  CO.  50,N  .'ll  .'iO  ho'i  excess  of  the  miiiiiiium  speeiheil  in  its  con- 

Intcr,  Paper  com . _  i  tract  and  will  undoubtedly,  continue  to  do 

till  Bor.  Met  .  12.J  I8'«'  I2'i  12,'j  |  j.,^  j„  future.” 

Do.  i)r<Turn‘n .  .  .  .  oS'  t  oil  oil  <  rm  a  i_  *  r  .•  n 

Kansas  City  .Southern .  j  The  three  years  figures  are  as  tollows: 

i.ehigh  Vailey .  184>'8  180?,  I.‘14,'.'.;  iar>‘i  ,  Pnom  inu  boss 


for  the  week  were; 
Stocks 

Atchison . 

•Amal.  ('upper . 

Amor.  Car  &  Fil.v. .  .  . 

Amor,  boeo . 

.\nier.  Teleg.  A  ’I’elep. 
-Anaeonila  Cop.  .Min.. 
.Amer.  Smrit.  A  Kef. . 
.Amer.  Cotton  Ilii. .  .  . 
.Amer.  Sugar  Kef  .  .  . 


.Saturday 

Cio.se  High  bow 
<10  H  (hi':, 


.Auicr.  Beet  Sugar. 

Ui 

10 ’‘s 

Amer.  Call  eom . 

27  ~  k 

28’’„ 

Do  prel . 

95  G, 

95 

Ualtiinore  &  Ohio 

67  "g 

6!I 

Huth.  Stpol  (\)rp . 

Hrooklyn  tt.  Transit . 

.50  '  s 

56  ‘‘s 

Canadian  Parift«*.  .  .  . 

158  ^ 

101  'i 

Calil'oiTiia  Petmleum . 

IS 

18«}, 

Chliio  Coi)|)er  (’0. 

36  U 

36 

Che.sapeake  A  Ohio, 

48  U 

4.3  'i 

Central  Leather  eom , 

.’W  '4 

34 ' 2 

Chicago  M  &  St.  P. . 

87 

iSH 

Colorado  Fuel  A  li-oii 

25  ‘  ^ 

25  >  H 

Con.  Gas . 

117 

1 18  ‘.j, 

Corn  Pro.  Ref.  com.  . 

6 

n  ' 

Del.  &  Hudson  com. . 

Distil.  Securities  Cor. 

8027, 8.A3  8000,080  8.501. 1 4S 

ASSETS 


Accounts  rec . 

Cooils . 

Raw  material. 

Invest . 

Other . 


WE  OWN  AND  OFFER 

$4,000,000 

CHICAGO  MILWAUKEE  AND  ST.  PAUL 
RAILWAY  COMPANY 

GENERAL  AND  REFUNDING  MORTGAGE 
CONVERTIBLE  5  PER  CENT  BONDS 

Dated  February  1,  1915  Due  January  1,  2014 

Price  on  Application 

N.  W.  HARRIS  &  CO. 

Incorporated 


Total  active. . 
Plant,  etc. . . . 


I  Bonds . 

PnTerred  stock..  . 

Common  stock . 

Keserve .  JJ.U.R.  directors  for  March  31. 

p.  and  b.  halauee. ! '. '.  ; '.  827 [mg  (Kwpso  .  The  letter  stipulates  onl^y  that  the  trar.- 

- 1  saclion  shall  he  concluded  w'lthiD  reason- 

Totals  .  .  .  ^  .  •  able  time  limits,  and,  of  course,  with  the 

servT.  *20.000  for  bad  debts  re-  up.derstar.diiig  that  a  workable  and  legal 

- -  plan  for  the  assumption  of  the  mortgage 

THE  COLONIAL  BANK.  I  debt  shall  be  formulated  and  carried  into 

_ _  _  ’  effect. 


1914 

1913 

8410.014 

*82.58,393 

2,422,2:10 

J. 360. 891 

488.11! 

608.239 

001.02s 

585,421 

4i.i;i8 

26.673 

88. 971, .58 1 

82,8.39,019 

5,980,295 

5.979.973 

89,951,820 

88,819..592 

ILS 

843.5,687 

$430,909 

2.384.919 

1.240,818 

1.937,635 

1.941,000 

2.207,000 

2.202.;)(M) 

2.14S.IMK) 

2.148,G(Mt 

1 50.(K)0 

150.(KM) 

59.6<H) 

99,884 

627,826 

OtJO.OSO 

The  net  loss  ratio  was  12  per  cent,  of 


DETROIT  UNITED 

The  directors  of  the  Detroit  United 
Railway  have  written  to  the  Municipal 
Railway  Commission,  stating  that  they  will 
rceonimciid  the  shareholders  to  accept  the 
Uommission’s  offer  to  take  over  the  proper¬ 
ties  of  the  Street  Railway  Company  within 
Ihe  one-fare  zone  (which  means  practically 
the  entire  city)  hy  assuming  the  jiayment  of 
the  principal  and  the  interest  of  its  mortgage 
bonds  amounting  to  $24,9()0,(K)0. 

The  proposal  is  made  subject  to  ratifica- 


Eriu  R.R . 

Do.  1st  pref . 

(Iptioral  Eli'ciric  ... 
Great  Norllicrn  pri-f.. 
Great  Northern  llri*. . 
Giiggenbcim  K.x|).  cii. 
Inter,  Paper  eom .... 

lilt.  Bor.  Met . 

Do.  preferred  ... 
Kansas  City  .Southern 

I.ehigh  A'alley . 

Maekay  l■olll . 

Do.  preferred .... 
Mexiean  Petroleum .  . 
Miami  Copper  eom  . 

M. &  St.  P.i  S.Ste..M. 

Missouri  Paelfle . 

Nevada  ('on.  C’opper. 

N. -Y  C.  &  H  R.R  .  . 

.New  Haven . 

Norfolk  &  Western .  . 

North  Paelfle . 

Pennsylvania  R.R 
People's  Gas  b.  A  G.. 
IMttsburg  Co.'il  Cl).  ,  . 
Pressed  Sti'ol  &  Car. . 
Ray  Con.  Copper  Co. 

Reading  Co . • 

Rep.  Iron  &  Steel. .  . 

Do.  preferred.  .  .  . 

Southern  Paelfle . 

Southern  Railway.  . 

Do.  preferred .... 
Twin  City  R.  Transit 
I’nion  Pacific  Ry.  .  .  . 

Utah  Copper  Co . 

C.S.  Rubber  Co . 

Do.  preferred ... 
Uniteil  States  Steel .  . 

Do.  preferred ... 
AVoslern  Union  Teleg. 


22  % 

21  U 

23  b 

85  S 

80 

35  *  H 

37  b 

11.5  >  2 

1  id  4 

1 1.51. 

1 J  6  U 

8  1  H 

42% 

81 

81  N 

50 

5! 

50 

50  H 

i2 

i2'<; 

12'-; 

58  1. 

•59  H 

59 

59 

1-44% 

KfO?, 

144% 

1.35 

66  *  y 

08  H 

oil  % 

07 

20 

20 

20 

20  Ul) 

1  15 

115 

1 14 

111 

IMi 

12 'S 

I  1  U 

1 1  ’« 

13 

18 

12 

12  H 

88  a 

84  H 

8.3  S 

88  % 

50 

52  S 

50 

•52  % 

102  % 

ioh% 

102  i.j 

10-5  % 

105  ‘4' 

10.5  % 

105 

ior,% 

1 20  K' 

1 20 2 

1 19  <4 

120% 

2x5  ^4 

26  % 

25 

271) 

I4<Di  145h 


84  8,5  KiH  84 

1.5H  lOK-  15H  lr,^ 


119!.:,'  120  54  119)4  120  54 


44%  40  445.4  4f)!.4' 

10.5  10.5  R  104 ‘4  10.5  5^8 

08  '4  0.5  %  03  H  04 


Gross . 

Ex  pen . 


■  Property. 

1  Invest . 

I  (tasli . 

Stores. ,  .  . 

;  Aeels  Rec 
I  Uef.  ehgs. 


Capital . 

Bonds . 

Bank-loan'... , 
.Acets  I’ay.... 

Taxes . 

Suspense . 

Reserve . 

Surplu.s . 


PliOm  AM) 
1914 

. .  •8281.18.5 

.50,97!) 

8181), 200 
,  ,  1.5.5.47!) 


1913 

8240.1  10 
.52,0.5.5 

.8188.018) 

100.084 


tOl’2 

8192,846 

40,08!) 

$1,51.707 

89,7.57 


$24,727  $88,020  $01,949 

.Assi;ts. 

1914  19  Kf  1912 

$,5,14!»,I08  $.5,049.0,51  $3,807,812 
10.000  10.000  10,000 
4.827  8.279  48,174 

1.1.401  18,127  9,111 

48,.54l  28,010  .52,108 

22  900  21,871 

$5, 221), .51.5  $.5, 110, .508  $8,949,078 

blA  III  I.ITIKS, 

$l,8.5l),000  .$1,850,000  81,850.000 
2,999,818  2.9!)9.813  2,000,686 

y0,.501  29,178  . . 

81,240  05,551  17,114 

.500  1,875  . 
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MONTREAL 


THE  COLONIAL  BANK.  I  debt  shall  be  formulated  and  carried  into 

_ _  _  ’  effect. 

The  bill  Incorporating  the  Colonial  Bank  ~ 

of  Canada  passed  the  Banking  and  Com-  IM  W  ITADRTQ  riFPFPIVn 
merce  Committee  on  Friday.  The  stock  ■  nAiVLVU  v/r r g<ivii$i Vji 

will  all  be  owned  by  the  powerful  bank  of  i  ..r  „  ■  o  ,»  • 

the  same  name  In  England,  and  among  the  '  ^ 

directors  is  Sir  Max  Altken  i  *4,000,000  Chicago,  Milwaukee  &  St.  Paul 

'  Railway  general  and  refunding  mortgaged 
j  convertible  5  per  cent,  bonds.  These  bonus 
N.  B.  Stark  &  Co.  are  offering  Town  of  are  convertible  into  common  stuck  at  par 
St.  Lambert  SJ’z  per  cent,  debentures  at  a  from  Feb.  1,  1916  to  Feb.  1,  1926,  and  are 
price  to  yield  b]4  per  cent.  The  last  issue  listed  on  the  New  York  Stoek  Exchange, 
of  the  Town  of  St.  Lambert  was  in  1911,  The  bonds  are  a  legal  investment  for  Sav- 
when  the  debentures  sold  on  a  4.65  per  cent,  ings  Banks  in  the  States  of  New  York, 

,  basis  j  Massachusetts  and  Connecticut. 


STIMSON  &  c:0.  PURCHASES  | 

G.  A.  Stimson  &  Company,  Toronto,  ! 
have  recently  purchased  from  the  municipal-  ! 
ity  of  Summerland,  B.C.,  $7,000  short-term  j 
ilehentures  maturing  1920.  This  was  an 
original  issue  of  $10,000  issued  by  the! 
municipality  for  Irrigation  purposes.  I 

They  have  also  obtained  a  $5,000  dehen-  I 
ture  issue  of  municipality  of  Richmond,  , 
B.C.,  maturing  in  1954. 

MACNEILL  &  VOl'NG  PURCHASES.  I 

Messrs.  Macneill  &  Young,  of  Toronto,  j 
advise  the  following  purcha.se  of  bonds  this  i 
week :  ^ 

$4,000  Township  of  Dover,  Out.,  6  per  | 
cent.  10  instalment  telephone  debentures.  ; 

.$5,237  Township  of  Blenheim,  Ont.,  5 
percent.  30  instalment  hydro  electric  bonds.  1 

.$30,000  (hty  of  Wetaskiwin,  Alta.,  6  i 
per  cent.  15  instalment  debentures.  j 

There  is  a  report  current  in  steel  circles  j 
that  Scotia  Steel  has  disposed  of  about  , 
130,000  tons  of  ore  to  foreign  buyers.  There 
is  no  official  confirmation  of  the  report.  ! 


ALL  FOK  30r.  A  25c  Californian  gold  piece,  a  j 
premium  coin  catalogue,  a  selling  list,  a  pocket 
piece,  a  lucky  seed.  1 

C.  J.  CAREY,  Naw  RochaUe.  N.Y.  * 


Royal  Securities 
Corporation,  Ltda 


WE  OFFER 


TOWN  OF 

CARTiEitVILLE,  P.  Q. 

(Suburb  of  Montreal.) 

5)4  Pc  Cent.  Delientures,  due  May  1st, 
1954. 

TO  YIELD 

6% 

Special  Circular  on  Request. 

164  SL  James  Street 
Montreal 
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BANK  OF  MONTRCAL  NEW  TAX  ON  BANK  NOTES  SEEMS 


THECANADIANBANKOFCOMMERCE 


Pn  Tlnce  of  Ontario. 


v'ESTABLISHEB  1817) 

INCORPORATED  DY  ACT  OF  PARLIAMENT 

capital  Paid  Up . ;  *{g;8oo:ooo:oo 

UNDIVIDED  PROFITS .  1,232,669.43 

HEAD  OFFICE:  MONTREAL 

POARO  OF  DIRECTORS 

H.  V  MEREDITH,  Esq.,  President. 

II  B  ANGUS  Eso  E  B.  GREENSHIELDS.  Esq.  SIR  WILLIAM  ilACDONALD 

HON  ROBT  MA^KAY  SIR  THOS.  SHAUGHNESSY,  K.C.V.O.  C.  R.  HOSME^  Esq. 
Af¥AUMAMEN*^EsV.  e  B.  GORDON,  Esq.  H  R  DRUMMdND,  Esq. 

D.  FORBES  .ANGU.S.  Esq.  AVM.  AIcMASTER.  Esq. 

SIB  FREDERICK  WILLIAMS-TAYLOB.  General  Manager. 

A.  D.  BR.AITHWAITE.  Assistant  General  Manairer  „ 

C.  0WEEXV.  Supt.  British  Columbia  Branches.  F.  J.  COCKBURN,  Supt.  Quebec  Branches. 

^  E.  P.  WINSLOW,  Supt.  North  West  Branches. 

D.  R.  CLARKE.  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  important  cities  and  towns  in  the  following  Provinces: 

Pn  Tlnce  of  OnUrio.  Province  of  Nova  ^tla. 

pit  vlnce  of  Quebec. 

Pre  Tlnce  of  New  Brunswick.  Province  of  Saskatchewan 

Pl«.TiBce  of  Prince  Edward  Island.  ,  ,  Alberto. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA.  ^  ^  * 

London.  Eng.— 47  Threadneedle  Street.  E.C.  Chicago,  111.— 108  South  La  Salle  Street. 

*  G.  C.  Cassels.  Manager.  Spokane.  Stat^f  Washington 

••  ••  Sub  Agency — 9  Waterloo  Place,  St.  John  s  N e;^oundland. 

Pall  Mall,  S.W.  Curling.  Newfoundland. 

Neiir  York.  N  Y. — 64  Wall  Street.  B.  Y.  Hebden.  Grand  Falls.  Newfoundland. 

W.  A.  Bog.  J.  J.  Mollneux.  Agents.  Mexico  City,  Mexico.  D.F. 

BANKERS  IN  GREAT  BRIT.tl-N.  „  ,  . 

Lcftdon. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Liverpool,  Ltd 

County  &  W™stmlnsfer‘BaiJkf  Ltd.^'’“The  Scotland— The  British  Linen  Bank  and  Branches 

National  Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES.  .  „  .  „  , 

NetrYork  — The  National  City  Bank.  National  Detroit— The  First  and  O'**,  petjf't  Nat.  Bank 

Bank  of  Commerce.  National  Park  Bank.  Btiffalo-The  Manufacturers  &  Traders  Nat.Bk. 

Philadelphia.— Fourth  Street  National  Bank  San  Iranclsco.— f  irst  National  Bank  of  San 

St.  Louis — The  Moohanic-Americans  National  Bank  Francisco  The  Anglo  and  London  Paris 

Boston. — The  Merchants  National  Bank.  National  B^k.  b.-i, 

Clereland— The  First  National  Bank  of  Cleveland  Minneapolis— Northwestern  National  Bank 

Pittsburg— The  Bank  of  Pittsburg,  N.A.  Seattle— Seattle  National  Bank. 

St.  Paul — First  National  Bank  of  St.  Paul 

Savings  Departments  connected  with  each  Canadian  Branch  and  Interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  ra^.  h.ki.  i-  n 

Travellers'  Cheques,  Limited  Cheques  and  Travellers  Letters  of  Credit  issued  negotiable  in  all  parts 

B^’nk  with  Its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  business. 


THE  MERCHANTS’  BANK 


LDCay  TO  BE  A  PERHANENa: 
WHERE  TBE  BORDEN  WILL  FALL 

Certain  Classes  of  Loan  Accounts,  Which  Have  Hitherto  Been  Profit- 1 
able  to  Banks  by  Encouraging  Banknote  Circulation,  Have 
Received  Light  Interest  Rates  in  Consequence,  and  Will  Now 
Have  to  Pay  the  Usual  Rate  for  Accommodation — Grain  and 
Lumber  Loans  the  Conspicuous  Cases — New  Tax  is  a  Concession 
sto  Strong  and  Persistent  Demands  from  the  Rural  Districts  for 
Some  Charge  for  the  Privilege  of  Note  Issue. 


PAID-UP  CAPITAL,  $15,000,000 


REST, 


$13,500,000 


BOARD  OF  DIRECTORS* 


Fir  Edmond  Walker.  C.V.O.,  LL.D.,  D.C.L. 

Pre^dent. 

John  noebin.  Esq.,  K.C..  LL.D.  Sir  .Tohn  M.  Gibeon. 


J.  W.  Flarelle.  Eeq..  LL.D. 
A.  Kingman,  Eeq. 

Fir  Lyman  Melvin  Jonea 
Hon.  W.  C.  Edwarda 
P.  R.  Wood,  Eeq. 

ALEXANDER  LAIRD, 

General  Manager. 


K.C.M.G..  K.C..  LL.D. 
Robert  Stuart,  Esq* 

Oa  Fa  Galt,  Cfiq, 

H.  Je  Puller,  Ewiq. 

Alexander  Laird,  Esq. 

William  Farwell,  Esq.,  DaCoL* 


Fa  Ao  Laalt,  Baqa, 

Vice-Preaidanto 

Gardner  Stewena,  Baq*  „ 
George  O,  Poster,  Baq,»  K«C« 
Cbae.  Colby,  Esq,,  MaAa,  Ph,lX 
Aa  C.  Flnmerfelt*  Baq* 

Go  W.  Allan,  Esq* 

Fo  Po  Jonea,  Eaq# 

JOHN  AIRD. 

Aaaiatant  General  Manager* 


Scotland— The  British  Linen  Bank  and  Branches 


ESTABLISHED 

1864 


OF  CANADA 


HEAD  OFFICE, 
MONTREAL 


PAID  UP  CAPITAL . .  . .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS  ....  7,248,134 

President  . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President  .  .  . K.  W.  BLA^  WELL 

General  Manager . E.  F.  HEBDEN 

211  Branches  and  Agencies  in  Canada,  extending  Irom 
the  Atlantic  to  the  PaciBc. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Speciai  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branohei* 

D.  C.  MACAROW  •  Manager  Montreal  Branch. 


INCORPORATED 

BANK  ofTORONTO 


Head  Office  —  TORONTO 

Paid.up  Capital . SS.OOD.ODD 

Reserved  Funds . $6,102,810 

DIRECTORS 

Dcncan  Coclbon.  President.  W.  G.  Gooderb.\91.  Vlce-Prei 
J.  Hendebson.  2nd  Vlce-Pres. 

Hon.  C. S.  Htman;  William  Sto.ve;  John  Macdonald. 

Li.-Col.  a.  E.  Goodebhau.  Lt.-Col.  F.  S.  Meighen, 

J.  L.  Enolehaht.  W.M.  I.  Gear. 

1  Boe.  F.  How,  General  Manager.  T.  A.  Bird.  Chief  In^ipector. 
RANKERS 

NEW  YORK — National  Hank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eno. — London  City  &  Midland  Bank,  Limited. 


Your  Banking  ervice. 

All  who  have  Banking 
business,  of  whatever 
nature,  to  transact  will 
find  the  modern  Bank¬ 
ing  Service  offered  by 
The  Bank  of  Toronto 
most  satisfactory. 

Long  experience.-am- 
ple  resources,  up-todate 
equipment,  and  exten¬ 
sive  foreign  and  domes¬ 
tic  connections  enable 
The  Bank  of  Toronto  to 
provide  adequate  facil¬ 
ities  for  all  Banking 
transactions. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  18«» 

Capital  Authorized .  $25,000,000 

Capital  Paid'Up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
•S6  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Oo.nlnioau  RspubU* 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau:  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — ^Kingston;  TRINIDAD — Port  ot  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA— Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


THEH^KOF 

ESTABLISHED  1814 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  - 
Restand  Undivided  Profits 
Total  Assets  over  - 


$  4,000,000 
4,878,299 
60,000,000 


Board  of  Directors  : 

HON.  GEORGE  BRYSON.  JOHN  B.  FRASER, 

President.  Vice-President 

.SIR  HENRY  N.  BATE,  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
K.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 

rounded 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS.  SHARE  CERTIFICATES, 

DRAFTS.  CHECKS.  LETTERS  OF  CREDIT.  ETC.. 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branches* 

TORONTO  MONTREAL  Winnipeg 

19  MeUnda  St.  Royal  Trust  Bld4.  5U4  Main  St. 


(By  Our  Own  Banking  Expert.)- 

Newspaper  paragraphs  published  tm*- 
mediately  after  the  Hon.  Mr.  White’s 
budget  speech,  stated  that  the  bankers 
learned  with  something  of  a  shock  of  the 
proposal  to  lay  a  tax  of  1  per  cent,  on  the 
bank  note  circulation.  The  more  intelligent 
press  comments  on  the  new  tax  intimaU'd 
that  in  all  probability  it  would  be  passed  on 
to  the  borrowing  public.  There  is  no  doubt 
that  in  the  long  run  the  tendency  will  be  to 
make  money  a  little  dearer,  or  to  deprive 
the  country  of  reductions  of  interest  which 
ivould  otherwise  be  made,  but  the  opera¬ 
tion  of  the  tax  will  not  affect  all  classes'  of 
borrowers  in  the  same  degree. 

In  discussing  probable  effects  it  is  neces¬ 
sary  to  consider  whether  the  1  per,  cent, 
impost  on  the  bank  note  currency  is  to  be 
temporary  or  permanent.  It  is  put  forward 
as  a  war  measure,  and  one  might  infer  that 
there  is  a  possibility  of  its  being  abolished 
when  the  war  is  over— just  as  the  special 
taxes  imposed  in  the  United  States  during 
the  Spanish  war  were  abolished  on  con¬ 
clusion  of  the  struggle.  On  the  other  band, 
it  would  be  unwise  on  the  part  of  the  bank¬ 
ers  to  count  too  confidently  on  removal  of 
this  impost  when  peace  is  once  more  se¬ 
cured.  In  the  first  place,  there  has  been 
persistent  clamor  for  a  tax  on  bank  notes 
from  politicians  and  newspaper  editors  in 
this  country  who  do  not  clearly  understand 
the  effects  w'hich  such  a  tax  will  have  on 
borrowers.  Next,  it  is  altogether  likely  that 
when  this  war  is  over  Canada’s  finances 
will  not  bo  in  shape  to  permit  of  much 
reduction  of  taxes.  In  all  probability  there 
will  bo  a  huge  mass  of  floating  debt  to  fund 
and  a  heavy  demand  upon  the  revenues  for 
increased  interest  charges  and  other  items; 
and  in  that  case  the  Government  will 
scarcely  be  in  the  mind  to  relinquish  any  of 
their  taxes.  They  may  be  searching  for 
additional  means  of  raising  revenue.  There¬ 
fore  it  is  quite  within  the  possibilities  that 
this  1  per  cent,  tax  has  come  to  stay. 

Falls  on  Users  of  Currency. 

In  the  last  analysis,  of  course,  a  tax  like 
this  on  the  currency  falls  on  every  one  who 
uses  currency,  but  the  manner  in  which  the 
burden  is  distributed  is  not  always  exactly 
clear.  ^ 

It  is  understood  that  the  new  tax  is  to 
apply  only  to  the  ordinary  circulation  of 
the  banks — that  not  exceeding  the  paid-up 
capital.  This  is  undoubtedly  a  wise  pre¬ 
caution.  If  it  were  the  case  that  the  special  j 
crop  moving  issues  and  the  issues  against 
gold  deposited  in  the  central  reserves  were  j 
to  be  taxed  the  effect  would  probably  be  1 
to  prohibit  them  entirely.  It  is  no  secret  j 
that  the  crop-moving  issues  have  been  un¬ 
profitable  in  the  past,  e.xcept  when  New  i 
York  funds  are  ruling  at  7  per  cent,  or  | 
higher.  The  banks  can  only  use  as  invest¬ 
ments  from  60  to  70  per  cent,  of  the  funds 
represented  by  these  extra  is.sues,  and  the 
money  mu.st  be  put  into  something  like  New 
York  call  loans  so  that  it  is  sure  to  lie. 
available  in  a  couple  of  months’  time 


when  the  notes  come  back  for  redemption. 
So  it  is  estimated  ;hat  allowing  for  the  5  per 
cent,  tax,  the  cash  reserves  hmd  against  the 
notes,  the  cost  of  printing  and  the  clerical 
work  involved,  the  crop-moving  currency 
costs  the  banks  not  far  from  7  per  cent.  If 
1  per  cent,  more  had  been  added  the  total 
cost  would  be  somewhere  between  7  and  8 
per  cent.,  and  possibly  none  of  the  banks 
would  bo  willing  to  use  such  expensive 
currency. 

Can’t  Tax  Gold  Reserve. 

In  the  same  way  the  new  tax  could  not 
properly  be  applied  to  the  issues  in  con¬ 
nection  with  the  central  gold  reserves. 
On  the  face  of  it  there  is  no  profit  in  issuing 
bank  notes  when  the  issuing  bank  is  obliged 
to  deposit  an  equal ,  amount  of  gold  or 
Dominion  notes  to  secure  the  circulation; 
and  inasmuch  as  the  issues  involve  expense 
in  the  way  of  printing,  handling,  etc.,  one 
might  presume  that  a  1  per  cent.  Jax_  on 
these  issues  would  make  them  prohibitive. 

The  impost  now  applied  to  the  ordinary 
issues  of  the  banks  must  necessarily  have 
an  effect  in  stiffening  the  rates  of  discounts 
applying  to  grain  accounts,  lumber  accounts 
and  others  using  much  currency.  The 
amount  of  profit  which  a  bank  derives  from 
using  its  ordinary  untaxed  issBe  power  is 
not  very  easy  to  calculate,  but  the  general 
opinion  among  the  bankers  is  that  unless 
discount  rates  and  rates  on  call  loans  are 
abnormally  high,  the  net  profit  of  the 
banks  in  this  connection  do  not  exceed  2^4 
per  cent,  on  the  average  of  such  circulation 
outstanding.  This  item  of  per  cent, 
profit  is,  however,  worth  going  after,  and  in 
the  past  accounts  which  gave  their  bankers 
good  circulation  have  been  granted  con¬ 
cessions  in  discount  rates,  or  exchange 
rates.  'With  the  net  profit  on  the  note 
issues  cut  down  to  1  ^2  per  cent.,  or  perhaps 
in  many  cases  to  1  per  cent.,  these  big 
circulation  accounts  will  not  .be  so  apt  to 
get  the  rate  concessions  referred  to.  There 
will  not  be  so  much  competition  among  the 
banks  for  their  accounts.  Indeed  if  the 
bank  note  circulation  generally  is  pretty 
well  up  to  the  paid-up  capital  at  all  times, 
the  proposition  of  making  a  new  loan  or 
advance  to  a  company  which  will  need  a 
large  part  of  the  proceeds  in  the  form  of 
currency  might  not  look  so  attractive  as 
another  loan  which  did  not  involve  increase 
of  circulation. 

'Will  Increase  Cheques. 

So  it  is  to  be  presumed  that  the  tax  will 
cause  the  banks  to  endeavor  to  develop 
more  extensively  the  practice  of  paying 
farmers,  shantymen,  and  others  by  means 
of  cheques  OT  book  entries.  Of  course  there 
are  man.y  eases  where  this  cannot  be  done 
and  w'here  nothing  but  bank  notes  or  other 
money  will  suffice.  But  the  conclusion  is 
that  other  things  being  equal  the  rates  of 
discount  applying  to  circulation  accounts 
will  be  fixed  at  a  slightly  higher  level.  Or 
it  may  be  the  case,  if  discount  rates  are  left 
unchanged,  that  the  banks  make  ad¬ 
ditional  charges  for  other  services  performed 
by  them. 


The  Canadian  Bank  of  Commerce  having  Branches  in  all 
the  important  towns  and  cities  throujlthout  Canada^  as 
well  as  Newfoundland,  the  United  States,  England  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AIHERIU 

Incorporated  by  Royal  Charter. 

The  Court  of  Directors  hereby  give  notice  that  a  dividend  of  40  shillings 
per  share,  less  Income  Tax,  will  be  paid  on  the  3rd  APRIL  next  to  the 
Proprietors  of  shares  registered  in  the  Dominion  of  Canada,,  being  at  the 
rate  of  8  per  cent,  per  annum  for  the  year  ending  30th  NOVEMBER  last. 

The  Dividends  will  be  paid  at  the  rate  of  exchange  current  of  the  3rd 
day  of  APRIL  next  to  be  fixed  by  the  Managers. 

No  transfers  can  be  made  between  the  20th  Instant  inclusive  and  the  1st 
proximo  Inclusive,  as  the  books  must  be  closed  during  that  period. 

By  order  of  the  Court, 

'  JACKSOB  DODDS, 

Secretary. 

No.  5  Gracechurch  Street,  London,  E.C., 

2nd  MARCH,  1915. 
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Homedank°fCanada 

HEAD  OFFICE,  TORONTO  JAMES  MASON.  General  Manager 
BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 
SIX  OFFICES  IN  MONTREAL: 

Transportation  Building,  St.  James  Street. 

Bonaventure  Branch,  523  St.  James  Street. 

Hochelaga  Branch,  Cor.  Cuvillier  and  Ontario  Streets. 

Mount  Royal  Branch,  Cor.  Mount  Royal  and  Papineau  Ave. 

Uai)ineau  Branch,  Papineau  Square. 

St.  Denis  Branch,  478  St.  Denis  Street. 

THE  DOMINION  BANK 

blB  EDMUND  B.  OSLEB.  M.P..  PBESIDENT.  W.  D.  MATTHEWS.  VICE-PB  ESI  DENT. 

C.  A.  BOGERT,  General  Manager, 

CAPITAL  PAID  UP.. .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS . .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


London's  Warm  Appreciation 

Of  Canada's  Financial  Needs 


ESTABLISHED  1865 


The  manner  in  which  Canada  proposes  to  raise 
the  additional  revenue  necessitated  by  the  war 
and  its  attendant  commercial  eonscqurnces  is 
e.'ctremely  interesting,  says  the.  London  Financier 
and  Bulflonist.  For  the  British  Chancellor  of  the 
Exchequer  the  problem  was  simple  enough.  He 
doubled  the  Income  and  super  taxes  and  relied 
upon  the  wealth  of  the  nation  to  do  the  rest.  But 
incomes  in  Canada  are  not  calculated  to  hear  such  a 
strain,  inasmuch  as  income  and  business  taxes  are 
already  the  main  sources  of  revenue  in  certain 
provinces.  The  alternative  was  indirect  taxation, 
and  considerable  ingenuity  has  been  displayed  by  the 
Canadian  Minister  of  Finance,  the  Hon  W .  T. 
White,  in  devising  new  forms  of  taxation  that 
will  be  paid  liy  the  whole  of  the  eominunity 
without  pressing  too  hardly  upon  any  one 
section.  For  instance,  every  purchaser  of  a 
railway  or  steamboat  ticket  will  pay  an  addi¬ 
tional  sura  to  the  Government,  graduated  ac¬ 
cording  to  the  amount  of  the  fare.  Chartered 
banks  will  pay  1  per  cent,  on  their  note  circu¬ 
lation.  trust  and  loan  companies.  1  per  cent, 
on  their  gross  income;  insurance  companies, 
other  than  life  or  marine.  1  per  cent,  on  all  net 
premiums;  and  cable  and  telegraph  companies. 
1  per  cent .  on  each  message  for  whlcli  the  charge  is 
15  cents  or  more.  Imposed  by  the  company  to  collect 
from  the  sender,  Stamp  taxes  are  many  and  various, 
ranging  from  cheques  to  patent  medicines  and  cham¬ 
pagne.  No  exception  can  be  taken  to  these  methods 
of  raising,  revenue,  which  are  in  accordance  with 
the  most  enlightened  practice  of  other  countries, 
and  differ  very  materially  from  the  expedients  to 
which  our  statesman  resorted  during  the  Napoleonic 
wars,  when  wheels,  windows,  newspapers  and  even 
tallow-candles  were  among  the  eccentric  sources 
contributing  to  the  national  w.ar-chcst  But  the 
total  of  this  indirect  taxation  will  produce  only  £1- 
600,000  per  annum,  and  the  Government  requires  at 
least  £6,000.000  extra  revenue.  A  general  horizon¬ 
tal  increase  in  Customs  duties  upon  all  goods  and 
commodities  imported  into  or  taken  out  of  bonded 
warehouse  in  Canada  is,  therefore  proposed,  and  is 
estimated  to  produce  from  £4.000,000  to  £5.000.000. 
Wheat,  flour  and  certain  other  articles,  however, 
arc  exempted  and  ou  these  the  tariff  will  remain  as 
at  present. 

No  Beluctance  in  Burrowing. 

The  decline  In  the  revenue  for  the  fiscal  year  is 
estimated  at  £6,600,000.  and  the  deficit,  at  the  pres¬ 
ent  rate  of  current  and  capital  expenditure,  at  £12,- 
000.000,  To  this  must  be  added  £10.000,000  of 
special  war  expenditure  since  August .  making  a  total 
increase  to  the  National  Debt  of  £22,000,000.  On 
the  other  hand,  the  Dominion  is  receiving  .£12,000,- 
000  during  the  present  fiscal  year  from  the  Imperial 
Government  to  meet  its  war  expenditure,  on  terms 
which  the  Canadian  Minister  describes  as  generous. 
Interest  is  to  be  paid  at  the  same  rate  as  the  money 
cost  the  British  Treasury — i.e..  approximately  ‘S% 
per  cent. — and  the  money  is  to  be  repaid  by  the 
issue  of  a  Canadian  War  Loan  at  such  future  time 
as  may  be  deemed  expedient.  Mr.  White’s  hope 
that  this  arrangement  with  the  Imperial  Govern¬ 
ment  will  be  continued  is  likely  to  prove  well-found¬ 
ed.  for  Canada  promises  further  contingents  of 
troops  from  time  to  time,  and  as  they  are  coming  to 
Europe  to  fight  our  battle  it  is  "up  to  us,"  as  the 
Canadians  would  sy ,  to  see  that  they  arc  not  stinted 
in  war  material.  The  general  policy  of  borrowing 
for  war  purposes  was  ably  justified  by  the  Canadian 
Minister  of  Finance.  "If  It  is  admitted,"  ho  said 


“that  Gox'ernments  are  justified  In  borrowing  for 
capital  account,  on  the  theory  that  the  expenditure 
is  for  the  benefit  of  future  generations,  there  need  be 
no  reluctance  in  borrowing  to  meet  the  expen.se 
of  this  war,  liecauso  its  purpose  is  the  accom¬ 
plishing  for  future  generations  of  that  which 
Is  infinitely  more  precious  than  material  under¬ 
takings.  namely,  the  preservation  of  our  national 
and  individual  liberty  and  the  constitutional  free¬ 
dom  won  by  our  forefathers  during  centuries  of 
struggle,  enjoyed  by  us  to-day  and  destined .  we  be¬ 
lieve.  to  be  ours  for  all  time.”  Both  the  premises  and 
the  conclusion  of  this  eloquently-phrased  argument 
will  lie  emphatically  endorsed  on  this  side.  We 
may  go  further,  and  say  that  any  loan  which  Canada 
may  raise  to  pay  off  her  war  indebtedness  will  ho 
liberally  supported  by  the  capitalists  of  Great 
Britain.  At  the  present  time,  with  the  exception  of 
our  own  War  Loan,  there  is  not  a  more  popular  in¬ 
vestment  security  in  the  market  than  Canada  Four 
Ser  Cents. 

Very  Friendly  Discussion. 

The  issue  of  the  Canadian  War  Loan  will,  in 
all  probability,  be  postponed  until  after  the 
conclusion  of  the  war,  or,  at  all  events,  until  the 
victory  of  the  Allies  has  been  placed  beyond  all 
possibility  of  doubt.  In  the  meanwhile  it  will  be 
necessary  to  provide  for  tho  ordinary  requirements 
of  tho  country.  The  outstanding  feature  of  tlie 
economic  effect  of  the  war  upon  Canada  has  been  the 
curtailment  of  her  borrowings  abroad,  which  have 
hitherto  provided  the  means  for  the  construc¬ 
tion  of  public  works  and  railways  and  industrial 
undertakings.  It  needs  little  imagination  to 
realize  the  consequences  of  the  interruption  of  this 
flow  of  capital  upon  public  and  private  undertakings. 
Expenditure  has  been  practically  brought  to  a  full 
stop  and  the  decrease  In  the  spending  capaci^  of  the 
nation  is  eloquently  shown  by  the  falling  off  in  im¬ 
ports.  In  the  past  ten  months  imports  have  declined 
by  £22.400,000,  as  compared  with  a  reduction 
of  ,£5.400,000  in  exports.  Exports,  in  fact, 
are  rapidly  overtaking  imports,  and  it  is  hoped  that 
they  will  so  increase  as  to  enable  the  Dominion, 
with  such  borrowings  as  may  still  be  obtained  out¬ 
side  Canada,  to  pay  any  adverse  balance  without 
gold  withdrawals.  Mr.  White  estimates  the  revenue 
for  the  coming  year  at  £24,000.000  and  tho  expendi¬ 
ture  at  £60.000,000.  leaving  $36,000,000  to  be 
raised  by  additional  revenue  and  borrowing.  The 
now  sources  of  revenue  already  indicated  are 
expected  to  bring  in  at  least  £6,000.000,  and  it  is 
apparently  intended  to  raise  the  balance,  less  such 
further  assistance  as  may  be  received  from  tho 
Imperial  Government,  by  means  of  loans.  Assum¬ 
ing  that  the  British  Government  again  provides 
£12,000,000.  as  in  the  current  fiscal  year,  the 
amount  of  the  new  borrowing  foreshadowed  would 
be  £18.000,000.  The  funds  are  required  to  meet  un¬ 
controllable  expenditure  and  works  under  contract 
and  the  retirement  of  Treasury  bills  in  June  next. 
The  war  appropriations  will  amount  to  £20.000,000. 
The  curtailment  of  the  supply  of  European  capital 
has  necessitated  the  exercise  of  rigid  economy  in  all 
branches  of  municipal  and  industrial  activity.  Com¬ 
mercial  houses  are  e.xercislng  prudence,  and  the 
public  are  practising  economy.  It  is  a  period  of 
considerable  stress  and  strain  In  a  comparatively 
new  country,  which  has  hitherto  been  accustomed  to 
launch  out  vigorously  In  every  promising  direction, 
but  we  believe  that  Canada  will  rise  to  tho  occasion 
and  will  emerge  from  the  ordeal  with  unimpaired 
credit  . 
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The  SterungBank 

OF  Canada 

Head  Office  -  Toronto 

We  bare  to  offer  a  banking  service  wblch  includes 
individual  attention  to  the  requirements  of  each  client. 

Montreal  Office:  I’iO  ST.  JAMES  STREET. 


imperial  Pank  of  Canaba 


UNIFOBM  HAIL  INSUBANCE. 

A  uniform  policy  in  regard  to  hail  insurance 
throughout  the  province  of  Saskatche.van  which  is 
likely  to  go  Into  effect  over  the  whole  grain-growing 
area  of  western  Canada  was  decided  upon  at  the 
annual  meeting  of  the  Saskatchewan  Hail  Insurance 
Underwriters'  Bureau  held  recently.  For  some  con¬ 
siderable  time  past  the  need  of  a  standard  policy 
for  hail  insurance  has  been  felt.  The  form  of  policy 
which  has  been  decided  upon  was  drafted  by  A.  E. 
Fisher,  Saskatchewan  superintendent  of  insurance. 


I  THE 

DOME  MINES  COMPANY, 

Limited. 

Results  of  operation  for  the  month  ol 
February  1915,  are  as  follows: 

Tonnage  milled  .  21,600  tons 

Value  Gold  produced .  $84,412.5$ 

Nlkll  runniiiil  time,  per- 
I  centafte  of  total 

I  .  monthly  hour* . 97% 


G.  T.  B.  DIVIDENDS  AND  THE  MABKET. 

(London  Financial  New.  Feb.  20). 

Contrary  to  frequent  experience  on  Fridays,  the 
volume  of  business  in  the  Stock  Exchange  was  fairly 
maintained  yesterday.  The  tone  continued 
Arm.  but  Trunks  were  an  outstanding  feature  of 
weakness.  The  long  awaited  dividend  announce¬ 
ment  of  1  M  per  cent,  on  the  Guaranteed,  making  3  H 
per  cent,  for  tho  year,  had  tho  effect  of  lowering  tho 
quotations  of  the  First  and  Second  Profs.  3  pmnts. 
and  tho  Guaranteed  and  Third  Prof,  lost  ij.  It  had 
been  expected  latterly  that  the  Guaranteed  rate 
might  be  paid  in  full,  with  a  fair  balance  over,  but 
the  calculations  wore  entirely  upset  by  the  inclusion 
of  the  Grand  Trunk  Western  deflclency.  which 
hitherto  has  been  carried  forward  in  the  separate 
accounts  of  that  subsidiary.  This  accounts  for 
£135.350,  while  there  was  a  large  Increase  In  tho 
charges,  which  now  include  what  previously  appeared 
as  the  Canada  Atlantic  deflclency.  To  make  up  the 
partial  payment  on  the  Guaranteed  tho  undivided 
balance  has  to  be  reduced  by  £12.400.  On  the  an¬ 
nouncement  being  made  prices  fell  sharply,  and  tho 
Preferences  became  rather  difficult  to  deal  In. 

PBUDBNTIAL  LIFE. 

Tho  annual  meeting  of  th"  shirehalder*  of  the 
Prudential  Life  was  held  in  Winnipeg  on  February 
26.  T.  D.  Robinson,  til"'  president,  presiding. 
George  H.  Minor,  managing  director,  reported  on  the 
year’s  business.  The  shareholders  unanimously 
decided  to  adjourn  the  meeting  for  three  weelm, 
when  further  consideration  will  be  glreu. 


HEAD  OFFICE 


TORONTO 


Capital  Paid  Up . $7,006,0011 

Ueserve  Fund . $7,000,000 

DIBECTOBS 

PELEG  HOWLAND,  President.  ELIAS  ROGERS,  Vice-President 

W.  J.  Gaos,  Wm.  Hamilton  Merbitt.  Cawthba  Mulock,  Sib  J.  X.  M.  Aikins,  K.C.,  M.P., 
Winnipeg;  Hon.  Richard  Tcbneb.  Quebec;  Wm.  Ramsay,  of  Rowland.  Stow,  Scotland. 

J.  Kerr  Osborne,  Hon.  W.  J.  Hanna.  John  Nortliway,  Lieut. -Col.  J.  F.  Micble 

This  Bank  issues  Letters  of  Credit,  Drafts,  etc.,  negotiable  in  all  parts  of  the  world. 

This  Bank  has  126  branches  throughout  the  Dominion  of  Canada  and  .Agents  and  Corre¬ 
spondents  in  every  part  of  tho  world. 

In  connection  with  each  branch  Is  a  Savings  Department  where  money  maybe  deposited  ut>on 
which  interest  is  paid  at  the  current  rate. 

mifv^xHUAT  RR  iTVCIlFS, _ Corner  St.  James  and  McGill  Streets: 

MONTREAL  BKANtllESsi  Lawrence  Boulevard. 


BANK  OF  ENGLAND. 

The  weekly  statement  of  tho  Bank  of  England 
for  March  11,  shows  the  following  changes; 

Total  reserve  increased  £121,000. 

Circulation  decreased  £237.000. 

Bullion  decreased  £115.132. 

Other  securities  Increased  £8,836,000. 

Other  deposits  increased  £10.922,000. 

Public  deposits  decreased  £1.746.000. 

Notes  reserve  Increased  .£104.000. 

Government  securities  increased  £220,000. 

The  proportion  of  tho  bank’s  reserve  to  liability 
this  week  is  24.47  per  cent.;  last  week  it  was  25.71 
por  cent.  Bate  of  discount  5  per  cent. 


PENNSYLVANIA  PBOFITS. 

Pennsylvania  Railroad’s  annual  report  for  the 
year  ended  December  31.  1914.  showed  6.82  per 
cent,  earned  on  the  stock,  a  little  less  than  generally 
expected. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  .  Toronto 
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STOCK  TRANSACTIONS 


The  record  of  transactions  on  Montreal  Stock 
Excahngo  for  the  week  ending  Thursday,  March  II, 
as  follows: — 


Crown  Trust  Service 

The  Crown  Trust  Company  is  a  conservative  trust 
company  tor  the  public’s  service,  able  and  willing  to  act 
in  any  approved  trust  capacity. 

It  acts  for  Corporations  as  Trustees  for  Bonds,  Transfer 
Agent  and  Registrar  for  Stocks,  as  Fiscal  Agent  and  as 
Liquidator. 

For  individuals  it  acts  as  Executor,  Trustee,  Guardian 
and  as  General  Business  A^nt.  Enquiries  are  invited. 


Cedar*  Rapids . 

Mainly  About  Securities. 

Dom  Coal . 

'  .  Price  Bros 

I  rcdars  Rapids 

Barcelona  common  sold  down  to  7.25  on  Maple  Leaf,  Sir  D.  C.  Cameron,  the  presi-  |  Mti* "r^*^** 
the  Standard  Stock  and  [Mining  Exchange,  dent;  Cawthra  Mulock,  the  vice-presidelit,  I  C.P.R.  Note*, 
in  Toronto  this  week,  when  the  minimum  and  Hedley  Shaw,  the  managing  director.  |  Power  . 

selling  price  was  taken  off  all  stocks.  ^  — : - - — ■  Sherwdn'wSfsV. 


- -  Detroit  United’s  minimum  price,  on 

The  Alabama  Power  Co.,  the  operating  duTedlwo^poiSo^bfr^ 

bonds  ,0"  H„ris, 


Stock 

Open  High 

Low 

Close 

Sale 

Bell  Telephone.  . 

136 

Br.azlllan . 

4 

Can.  Cement  pfd 

Can.  Cotton  pfd. 

71 

109 

Crown  Res . 

90 

520 

Can.  S.S.  Lines  p 

59 

65 

Detroit  United.  . 

62 

64  H  65  H 

62 

146 

Dom.  Textile. .  . . 

64  4 

654 

87 

D.  Textile  pfd. . . 

65  K  65  H 

65 

65 

75 

Dom.  Canners.. . 

31 

145 

Hollioger . 

22 li  .. 

135 

Laurentide . 

160 

10 

Illinois  Tr.  pfd.  . 

91 

84 

Lake  of  Woods  . 

129 

45 

L.  of  AVoods  pfd . 

1‘JO 

22 

Alackay . 

Alacka.v  pfd . 

661^  .. 

5 

Atont.  Power. .  .  . 

211  .. 

242 

Mont.  Cot.  pfd. . 

99 

1 

Mont.  Tram  dob. 

81X  ,  , 

300 

Ogilvie . 

116  118 

lie 

lis 

4o 

Ottawa  Power. . . 

120 

16 

Penmans . 

49 

3 

Penmans  pfd. .  . . 

82 

15 

Quebec  Ry . 

10,4  .. 

1 

Shawinigan . 

115 

320 

SlierwIn-AVras.  . . 

Toronto  Ry . 

111 

ise 

Banks 

Commerce . 

203 

3 

Merchants . 

ISO 

3 

Molsons.  ....... 

201 

2 

Nova  Scotia. . . . 

261 

2 

Montreal . 

234 

12 

Unlisted 

Wayagaraack.  .  . 

26 

J  J 

25 

Cedar*  Rapids.  . 

60 

20 

Tram  Power .... 

40 

200 

Bonds 

Can.  Cement. .  .  . 

92 

1300 

Dom  Coal . 

95 

9500 

Price  Bros . 

75 

1000 

Cedars  Rapids  . 

.86 

47200 

AA  ayagamack  .  .  . 

74 

2300 

Mti.  St  Rv . 

100 

8000 

C.P.R.  Note*  .  . 

103  R  . . 

7500 

1000 

t5an.  Power . 

60 

Can.  Cottons. . ,  . 

78  .. 

500 

Sherwin  AA'nis.. . . 

97 

Quotations. 

3000 

Latest  quotations  on  the  active  securities  are: 


tnree-year  nrst  uiurbsayo  . .  Pending  the  conclusion  of  various  arrixnge- i  dement,  pfd . i  .! 

horbes  &  Co. _  niepts  which  have  been  under  discussimi,  1  . 

.  j  D  1.U  .ti.-  however,  no  attempt  will  be  made  to  alter  !  Crown  Reserve. ,  .  .  .  ’ 

Canadian  Consolidated  Kubber  air-  the  existing  rules.  It  is  understood  that  1  r^ctroii  Rv . 

ectors  were  authorized  by  the  shareholders  there  will  be  co  reduction  in  the  minimum  Bom  Tewil^  nfd . 

this  week  to  issue  an  additional  10  0-0  pr,ce  ior  Detroit  United  in  [Montreal;  at  '  HoiiinKer  .  . 


Montn'al  Cottons,  p 
Montreal  Tram  Den 


this  week  to  issue  an  aaaitionai  iu,u-»  pr,ce  tor  Detroit  United  in  Montreal;  at  '  HoiiinRer::  . 

shares  ol  the  preterred  stock  at  par,  thus  least,  not  for  the  present.  1  Illinois  Traction,  pfd _ [ 

bringing  tho  preferred  stock  outstanding  to  _ _ _ _  I  Maokay . 

a  par  value  of  *2,076,780.  The  President  Canada  Paper  Company  directors  an-  I  .Montreal  ^ower. .[[[[[[[[ 
Mr.  D.  L.  ^IcGibbon,  says  that  the  rapid  nounced.  after  the  annn.al  meeting  this  week  'Montreal  Cottons,  pfd.... 

increase  in  business  has  made  the  new  issue  tbat  a  dividend  of  3>,<  ner  cent  on  the  ‘  .T,''®'"  . . 

necessary  that  e.xtensions  may  bo  under-  company’s  preferred  stock  had  been  de- [  ouLua  Power.  ‘  ‘  [ 

taken.  dared,  which  would  bring  the  vear's  flic- i  I’onmans . 

- ^ -  bursements  to  7  per  cent.,  as  a' year  ago.  |  sj,'"" VniKan’^'^ . 

CaljJary  Power  in  its  February  report  The  company  as  yet  has  made  no  sctlle- I  siierwin-Wiiiiams[  pfd.  .[[ 

gives  evidence  that  the  expected  eeonomies  ment  with  its  .shareholders  for  dit  idends  j  [{['’7‘oio  'ty .  . . .  [  - ’.[. 

in  operation  are  being  brought  into  effect,  which  accumulated  over  a  considerable  !  Siin"  . 

Gross  income  for  tho  month  stood  at  S16.-  period  of  years.  These  dii'idends  total  up-  Bonds  . 

.581,  compared  with  814,648  a  sear  ago.  wards  of  30  per  cent.,  and  about  two  vears  ;  hoii  Toiinbono 

Net  gained  83.286  to  813.209.  For  the  ago  the  directors  offered  a  lump  sum  in  |  Can.  Cement..'.!!!!!!!!! 

two  months  of  the  current  year  gross  earn-  payment.  The  proposal  was  accepted  bv  I  5!>"  Cottons . 

ings  total  838.372,  compared  with  830.703.  90  per  cent,  of  the  shareholders,  but  the  non-  i  nomininn'^Li  . 

The  gain  of  87,669  would  seem  to  point  to  acceptance  bv  the  remaining  10  per  cent.  !  Dominion  cotton.'.'.'!!!!! 

a  general  improvement  in  business  con-  has  so  far  blocked  the  plan  of  cleaning  up  jR'ininion  Canners . ! 

ditions  about  Calgary.  j  the  arrears  and  starting  with  a  clean  sheet.  ^  Bomjnjo"  T^c’xt'iid  'a . 

..  . ^  I  ^  ^  Dominion  To.xtilo  B.!..!! 

Ali^oma  Steel  Corporation  has  secured  |  Mississippi  River  Power  Co.’s  gross  for  Dominion  Textile  C . 

an  order  for  25,000  tons  of  standard  section  January, 1915,  was  8137,083,  a  gain  of  .88.595  i  . 

rails  from  the  Illinois  Central  Railwaj’.  i  over  January.  1914,  Net  earning.s  for  the  !  Lanrcntide  Company!!!!! 

Early  in  January.  Algoma  Steel  got  an  month  were  8109,463,  a  gain  of  .‘'1.420.  Mmitreai  street  By . 

order  for  10,0(i0  tons  of  steel  rails  !  The  completion  of  the  generating  station  . 

for  deliver.v  in  Ohio,  that  being  part  of  resulted  in  substantially  all  fixed  charges  Oftilvle  Atm . '  .!!!!!!!! 


^  ,  .  .  .  '  ’  Dominion  Toxtiio  B . 

Mississippi  River  Power  Co.’s  gross  for  Dominion  Textile  C . 

iniiarv  IQlc;  n-oc.  cio-roco _ :  Kerwatin  Mill . 


8  total  order  of  20,000  tons  given  by  a  ^  being  made  against  income  and  as  a  resiill  <['ki]vie  series  B  . ..! 

United  States  Railway.  At  that  time  the  !  the  surplus  after  charges  for  the  month  was  *i-?iep' ^ . 

price  received  by  the  Algoma  Steel  Corpora-  [  81.082,  a  decrease  of  827,954  from  January.  Quebee  Ry[  ![[[[!! 
tion  was  said  to  be  about  826.50  or  $1.50  i  191,5.  Gross  earnings  for  the  tweh  e  months  8horwin-\vijiiaras. .  . . 
a  ton  under  ore  standard  price  [ended  January  31,  1915,  were  81. >85, 064,  '  MWan” 

- .  i  net  earnings  $1,258,942,  and  surplus  after  |  Winnipeg  Electric.!  [[ 

Kaministiquia’s  report  of  earnings  for  I  charges  $183,630.  As  the  company  has  I  ■  — 

January  reveal  the  position  with  regard  to  i  been  in  operation  only  since  the  middle  of  TORONT 

earnings  tor  the  first  quarter  of  the  year,  '  1913,  comparisons  for  a  twelve-  month  per-  ,  _ 

and  at  the  same  time  indicate  that  trade  I  iod  are  not  yet  available.  |  me  record  of  tradln 

conditions  must  be  “holding  their  own”  in  -  fortbe  week  ending  M 

the  Twin  Cities  of  Ontario  which  the  pover  Bra2ilian  Traction’s  statement  for  Jan-  -  g 
company  supplies.  Gross  earnings  for  nary  shows  that  the  company's  earnings  in  |  r,n  fien  Elec  o'l 
January  totalled  827,656,  an  increase  of  the  first  month  of  a  new  fiscal  year  offer  [  f'itj  Dairy.  «8 

82,791.  Net  earnings  were  817,979  after  further  improv'ement  in  that  the  increase  in  J!!lt>.  Dairy  pfd. .  lOi 
interest  charges.  This  is  an  increase  of  operating  expenses  is  less  pronounced  than  ran'^Brcdd  no 

83,849.  The  combined  gross  earnings  of  it  was  in  the  previous  month.  Gross  in-  Consumers  Gas. !  iso 

November.  December  and  January  are  come,  however,  has  fallen  198.037 'mUreis  . 

884,974.  Compared  with  the  corresponding  and  net  earnings  are  207,507  inilreis  below  I  La  'fiose'^  .  '  70 

months  in  1913-14,  when  earnings  footed  those  of  a  year  ago.  The  earnings  are  again  '  Petroleum .  . !  7  7; 
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TORONTO  TRADING. 


The  record  of  trading  on  Toronto  Stock  Exchange 
fertile  week  ending  March  11.  Is  as  tbllows: — 

_  Stock  Open  High  Low  Close  Sale 


pen-'i:  are  nigner  oy  or  o.-±  per  as  some  lunas  tor  amaend  purposes  were  !  Maokay  pfd.,  .  . 

transmitted  through  the  regular  exchange  !  i^hreddod  wheat. 

^ — -  channels  and  sonie  by  operations  in  the  I  Twins. , 

Rose  Mines’ stock  having  been  placed  coffee  trade,  it  is  impossible  to  arrive  at  anv  West  Can.  Flour 
1  per  cent,  quarterly  dividend  basis,  estimate  of  the  actual  relation  between  the  i  iianiiB 


paid  last  j’ear.  shareholders  will  suffer  a  |  charged  and  dividend  purposes.  Hamilton, 

per  annum*  loss  of  approximately  84511.000.  i  Gross  earnings  in  January  were  5.996,190  oom^lon 
La  Rose  is  now  on  the  smallest  dividend  niilreis,  a  decrease  of  198.037  milreis  from  i  Toronto 


basis  since  dividends  were  started.  The  |  January.  1914,  and  14,300  milreis  below  i  L’niou 
p?ofits  to  the  mine's  owners  previous  to  j  December,  1914.  Quotation* 

Alay  31.  1908,  amounted  to  $1,204,862.  In  j  Operating  expenses  were  2,582,000  milreis.  ■  gp,,  Toimhonp 
1909,  11  per  cent,  with  a  3  per  cent,  bonus  an  increase  of  9,470  milreis  from  January  lean  Pac  r" 

was  paid;  in  1910,  8  per  cent.;  1911.  of  the  previous  year,  but  1 1 1,140  less  tliai'.  I  fi*.'  I’;*'''.'' pM 

8  per  cent.;  1912,  12Vt>  per  cent.;  1913.  10  in  December.  I 

per  cent.,  with  a  2  per  cent,  bonus;  1914,  Net  earnings  in  January  were  3.414.190  ‘^DirpfT.’  ! 
10  per  cent.  To  January  20  this  year  La  milreis.  a  decrease  from  January,  1914,  of  ^  Maplo  Leaf  cor 
Rose  had  returned  84,974,998  in  dividends.  ‘207,507  milreis.  but  an  increase  upon  ,  ,!*'^i>p,rmp„ni 
The  official  announcement  following  the  December  of  97,000  milreis.  I  siiroddiVi  Whoo 

reduction  in  dividend  is  as  follows;  “Pend-  -  i  Twin  t'ity.  _ 

ing  the  completion  of  the  exploration  and  I  A\ cst  can.  I'loi 

development  work,  outlined  in  the  circular  JlyT— At-  ^  n  i  •  'do  ofinc 

to  shareholders,  dated  October.  1914.  or  JA^dttlly  AuOUt  HdtlkttlS  ,  ('oniucas.  . 
until  such  time  as  favorable  results  may  be  L— i  Rose . 

obtained,  the  directors  have  decided  that  it  _  !>«(-•»„,.  n  i.  a-  TrciTcwcv 

is  in  the  best  interests  of  the  company  to  re-  and  Carlton  STreSs  BraLh  has  been  transforreTto  'J!®''  Den'  Tins 
(luce  the  dividend  to  one  per  cent,  per  Fort  Erie  as  ledgerkoepcr  ,  1  cnnians  bunas 

quarter,  and  thus  maintain  in  the  treasury  ..  „  c:*irr'V~^wr“Ti' ^  .i.  . 

of  the  company  a  substantial  cash  surplus.”  pank'  has'bccm  spending  a  shon  time  in*^  Toromo  i  MI 

-  Office  and  Head  Office,  and  during  his  absence  Mr.  I 

Maple  Leaf  common  has?  been  an  out-  a  t  McCallum.  of  Toronto  Office,  has  been  looking  |  The  record  ol 

Standing  feature  of  the  'Toronto  stock  j _ _  Mining  Exchai 

market.  Since  the  rc-oponing  of  the  C.X-  Hedley  tiold  Mining  Canipanv's  preliminary  1  I)' 

change,  the  stock  has  advanced  nearly  15  ‘*“''’1’''  H>14  the  value  of  the  gold 

•  i  %  -a  •  •  a  .A  iu  bullion  ruoovurod  at  thf*  companv  s  null  uas  luss  •  •• 

points  from  its  minimum  to  around  43.  than  in  torn  by  $20.8S7.  the  1914  recovery  being  the  Dome  Ex.  ... 


Mdinly  About  Bdnking 
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MINING  STOCKS. 


lAVREMIIDE  WILL 
RESUME  ITS  POWER 
WORK  NEXT  MONTH 


1  But  Directors  Now  Look  for 
^  Industrial  Expansion  —  News- 

2  print  Tdide  Has  Been  Very 
?  Good  and  Company  Has  Heavy 

3  Profits. 

5 

1  - 

®  Although  there  has  been  no  formal  inti- 
®  mation  of  the  fact  as  yet.  The  Financt.al 
Times  ’  understands  that  the  Laurentide 
3  Company,  as  early  in  April  as  weather 
2  conditions  permit,  will  resume  operations 
I  on  the  new  power  development.  Three 
months  more  of  work  will  place  the  company 
5  on  an  operating  basis. 

Q  The  work  on  this  new  powder  development 
proceeded  rapidly  until  war  came  and  it  was 


It  will  be  remembered  that  the  last  issue  i 


of  providing  a,  portion  of  the  funds  neces-  j 
g.  sary  for  the  construction  of  the  new  power 
Id.  and  increased  paper  plant.  'The  roeenlly 
authorized  bond  issue  to  the  amount  of 
$4,000,000  is  to  provide  the  balanee  of  the  | 
ih  funds  required.  This  84,000,000  will  also 
provide  for  rodcmiition,  at  maturity,  of 
14  the  existing  issue  of  8800.000  bonds,  as  well 
^  as  leave  a  consideralile  sum  in  the  treasury 
for  any  possible  future  requirements. 

Interest  On  Outlay. 

!  Some  time  ago  it  was  intimated  that  the 
Laurentide  directors  had  found  a  market 
®  for  these  bonds.  In  fact  both  IkS.  and 
!  London  houses  were  said  to  be  bidding  for 
•  the  issue.  No  sale  has  yet  been  announced. 

It  is  highly  probable  that  the  bonds  would  j 
[  be  sold  in  New-  'X’ork,  however,  London  is  ' 
•6  not  inclined  toward  tinaucing  an.v  under-  , 
taking,  apart  from  the  empire's  needs  at  the 
moment . 

•7J4  Thg  “street'’  has  been  discussing  the 
;  probable  means  of  meeting  the  charges  nt- 
tepdant  upon  the  outlay  alread.x-  made  on 
the  new  construction.  There  is  the  8  per 
.  cent,  diiidend  on  the  $2,400,000  new  stock 
Avhieh  became  paid-up  at  the  lieginning  of 
[I  the  company’s  present  fiscal  year.  This  is  a 
)7  call  for  an  additional  8192,00(1  per  annum. 

On  Juno  30.  1914,  the  company  had  a 
j®  bank  loan  of  .8304,265  on  account  of  capital  i 
outlay.  This,  however,  was  a  reduction  of  j 
Hi'  $625,225  in  the  vear  in  bank  advances. 

•5 .4  ‘  .  ! 

10  Looks  for  New  Factories.  i 

10  j 

10  The  fact  that  tho  directors  will  rc.su me  the 
new  construction  work  will  be  taken  as 
;  evidence  tliai  there  is  a  determination  to  put  | 
!  the  power  plant  in  a  position  to  earn  its  own  ; 
p,,  fixea  charges  the  moment  there  is  a  trade  | 
‘  reaction. 

Mr.  riialioon,  vice-president  and  mana¬ 
ger  of  Laurentide,  has  expressed  the  opinion 
that  "one  reason  for  being  optimistic  as  to 
the  future  of  the  new  power  development 
le  is  that  the  war  will  result  in  tho  opening  of 
”1  many  branch  factories  by  .\niericaii  manii 
jg  facturers  and  that  will  mean  an  increased 

4  ■demand  for  power.” 

*45  Mr.  Chahoon  has  as  much  as  intimated 
^2  that  Laurentide  alone  can  take  care  of  the 
55  higher  interest  requirements  due  to  the 
pifesent  capital  outlay  on  the  new-  eonstruc- 
50  tion,  in  the  meantime.  Present  prices  of 
LSI  newsprint  being  at  the  highest  point  in  his 
experiences.  82  to  810  a  ton  higher  than  a 
n  year  ago,  Mr.  Cahoon  anticipates  that  net 

5  profits  in  tho  present  year  will  be  about 
-5  double  those  of  a  year  ago.  At  the  moment 
'2  there  is  a  decline  in  export  trade  for  news¬ 
print.  But  Laurentide  has  now  entered  the 

5g  second  half  of  its  fiscal  year.  In  tho  first  six 
.5  months,  business  is  understood  to  have  been 
•^2  j  greatly  stimulated.  The  next  six  months 
JO  j  are  somewhat  problematical,  of  course,  but 
5  I  there  is  unlikely  to  be  such  a  drastic  decline 
that  the  earlier  profits  will  be  materially 
dissipated 

I'"  WEST  INDIA^ELECTRIC.  j 

Drerrase  in  Fariilni^s  for|  1914;  But  Not  I 

4  U  to  an  Appreciable  Extent.  | 

4^  The  1914  report  of  the  West  India  Elec-  j 
^  trie  Railway  Company  reveals  a  decline  in  | 
net  earniiigs,  “though  not  to  an  aiiprcciable  | 

5  extent,”  to  use  the  words  of  the  President, 
^ir.  James  Hutchinson,  of  Montreal.  Gross 

?i)  earnings  were  8288,924.  comparing  with 
ft  8284,841  in  1913  and  .8261,080  in  1912. 

5  Operating  expenses  increased  87,188  or  5 
^  per  cent,  to  .8155,228.  The  net  result  was 
therefor  8133,696  compared  with  .8137.101. 

After  fixed  charges  the  amount  available 
i  for  distribution  to  shareholders,  was  883,-  , 


SCOTIA  STEEL  &  COAL  RECOVERING  FROM 
EFFECTS  OF  WAR 

After  trying  period  Company  is  meeting  improved  conditions. 
Has  re-chartered  many  of  its  steamers.  Some 
large  contracts  closed  with 
Great  Britain. 

The  annual  statement  of  the  Nova  Scotia  Steel  &  Coal  Company,  for  the  fiscal  year 
ended  December  the  Slat,  1914,  shows  that,  when  confronted  with  the  unprecedented 
conditions  occasioned  by  the  European  war,  the  management  devoted  every  attention 
towards  maintaining  the  properties  of  the  company  In  most  efficient  condition  and  util¬ 
izing  the  resources  in  a  manner  that  would  help  In  time  to  bring  about  an  Increased 
earning  power.  Following  such  a  policy,  arrangements  were  carried  out  which  resulted 
la  the  company  re-chartering  a  very  large  number  of  its  steamers  on  most  favorable 
terms.  In  addition,  the  company  has  booked  large  orders  for  ordnance  material  and 
forgings  for  Great  Britain  and  has  sold  considerable  quantities  of  ore,  all  of  which  has 
resulted  in  the  directors  reporting  that  the  present  Indications  are  that  business  for  the 
year  1915  will  prove  satisfactory  to  shareholders.  ;  •  -  -  -  .  -  - 

HARD  HIT  BY  WAR. 

As  was  to  be  expected,  under  the  conditions,  every  part  of  the  company’s  operations 
was  affected  by  the  war.  In  the  first  place,  as  was  well  known  In  the  trade,  the  Scotia 
Company  had  sold  a  large  amount  of  Its  Iron  ore  at  the  beginning  of  last  year  to  Ger.- 
many  and,  of  course,  these  sales  could  not  be  consummated  after  the  war  broke  out.  On 
this  account  the  iron  ore  mines  had  to  be  shut  down  and  at  the.  same  time  the  general 
recession  in  the  bteel  trade  In  Canada  was  so  Immediate  that  practically  all  the  iron  and 
steel  departments  were  idle  for  a  large  proportion  of  the  last  half  of  the  year.  During 
all  this  time  the  company  was  also  confronted  with  the  problem  of  meeting  the  cost  of 
keeping  the  mines  unwatered  and  maintaining  the  plant,  all  of  which  naturally  caused 
Ecrious  inroads  to  ^  made  upon  the  profits  of  the  first  half  Of  the  year.  Under  these 
unusual  and  unprecedented  conditions,  however,  the  showing  made  must  be  regarded  89 
satisfactory,  and  while  the  company  has  had  to  meet  conditions  that  nobody  ever  even 
dreamed  of,  still  the  situation  is  already  much  Improved,  and  the  indications  are  that 
from  now  on  further  improvement  should  be  the  rule.  -  , 

niRECTORS’  REPORT. 

The  report  of  the  directors  showed  profits  for  the  year  of  $415,164.08.  The  .balance 
at  the  credit  of  profit  and  loss  account  at  the  end  of  the  previous  year  was  $527,886.61, 
which,  with  tlie  profits  of  the  year  and  the  sum  of  $150,000  transferred  from  general  re¬ 
serve.  made  a  total  of  $1,093,050.69,  which  was  distributed  as  follows;  Interest  paid  on 
bonds  and  to  bank,  $421,070.41;  interest  on  debenture  stock,  $180,000;  dividend  on  pre¬ 
ferred  shares,  $41,200;  dividend  on  ordinary  shares,  $180,000;  directors’  remuneration, 
$12,600;  transferred  to  reserve  fund  for  depreciation,  renewals,  etc.,  $76,169.50;  sinking 
fund,  $34,409.54;  improvement  and  betterments  written  off,  $86,605.27;  transferred  to 
Insurance  fund,  $3,629.56;  leaving  the  balance  to  be  carried  forward  at  the  end  of  the 
year  $57,466.41. 

FEATURES  OF  GEXERAL  STATEMENT. 

The  sum  of  $876,331.87  was  charged  to  Capital  Account  In  connection  with  the  ex¬ 
penditure  of  the  year.  Of  this  sum  $260,000  arises  in  respect  to  the  bed  or  seam  of  iron 
ore  at  ArVabana,  known  as  the  Little  Upper  Bed,  which.  In  order  to  avoid  possible  occasion 
for  dispute  when  withdrawing  ore  from  our  underlying  ore  seam,  was  taken  over  from 
the  Dominion  Steel  Company,  to  be  paid  for  by  instalments  extending  over  a  period  of 
years  as  this  ore  is  mined.  As  the  purchase  price  appears  in  our  liabilities  it  has  been 
cliarged  for  the  time  being  to  Capital  Account,  and  as  the  ore  is  mined  due  allowance 
will  be  made  and  the  Capital  Account  reduced  accordingly. 

The.  new  coal  washing  plant  under  construction  at  the  beginning  of  the  year  was 
completed,  work  on  the  new  Jubilee  Colliery  shaft  was  continued  and  a  considerable  ex¬ 
penditure  was  made  in  the  further  development  of  our  submarine  areas  at  'Wabana  and 
additions  and  improvements  to  plant  at  Sydney  Mines  and  New  Glasgow.  Practically  all 
of  this  expenditure  was  made  during  the  first  half  of  the  year.  This  expenditure  waste 
have  been  met  out  of  the  proceeds  of  an  Issue  of  debenture  stock,  negotiations  for  the 
sale  of  $2,000,000  of  which  were  pending,  but  not  finally  concluded,  when  the  W'ar  broke 
out. 

It  Is  proposed  to  dispose  of  this  debenture  stock  when  the  conditions  are  opportune. 

Notwithstanding  tho  depressed  conditions  of  the  Steel  industry  we  were  able  to  keep 
the  most  of  our  plant  in  operation  during  the  first  half  of  the  year.  In  view  of  the  fact 
that  Parliament  had  provided  for  assistance  to  two  of  the  Transcontinental  Railways,  to 
the  extent  of  $50,000,000 — a  very  large  part  of  which  it  was  understood  would  be  expend¬ 
ed  in  equipment — we  felt  justified,  from  negotiations  then  pending.  In  assuming  that 
there  would  be  considerable  improvement  in  our  business  during  the  last  six  months  of 
the  year. 

The  blast  furnace,  open  hearth  furnaces  and  a  portion  of  our  plant  at  New  Glasgow 
have  been  In  operation  since  about  the  beginning  of  the  year,  principally  on  orders  for 
war  material  and  forgings  for  export.  A  quantity  of  ore  lias  been  sold  for  delivery  In 
Great  Britain  during  the  coming  season,  and  the  time  chartered  shipping  of  tho  company 
has  been  re-let  at  favorable  rates. 

GENERAL  STATEMENT,  DECEMBER  31st,  1914. 

ASSETS. 

Property  and  Mines: 

Cost  of  properties  owned  and  operated  by  the  com¬ 
pany  . .  117.706,407.67 

Current  As.scts; 

Inventories  (raw  and  manufactured)  materials  and 

.  .stort**  .  $2,041,039.21 

Ledger  Accounts  aiid  Bills  Receivable  .  738,380.89 

cash  on  hand  and  in  Bank  . .  13,186  11  2,777,606.21 


2,777,606.21 

$20,483,013.88 


Capital  Stock: 

Preferred  . 

Ordinary . 

Bonds: 

Total  issue . 

Less  Bonds  redeemed 


LIABILITIES. 


$1,030,000.00 

.  6,000,000.00  $7,030,000.00 


Sinking  Fund . . . . . 

Delientiiro  St<H'k  .  . . 

Current  Liabilities: 

Bills  Payable  . . 

Pay  Rolls  ami  accounts  not  yet  due. 
Bond  Coupons  due  .Ian.  1st,  1915  ... 
Bond  Coupons  not  presented . 


.  6,000,000.00 

126,190.69 

6,873,809.31 

126,683.96 

3.000,000:00 

.  1,785,000.00 

« 

598.876.61 

146,854.23 

2,001.58 

90,000  00 

2,622,723.43 

General  iteserx  e  . . . . . 

Siicclal  Reserve  .\e<x>iints: 

Reserve  for  General  depreciation  and 
for  unusual  expenses  and  renewals.. 

Insurance  Re.servc  . 

Surplus  Profit  and  Loss  . . 


1,139,548.53 

32,782.26 

67,466.41  $20,483,013.8$ 


Hedley  tiold  Minina  Conipanv'N  preliminary 
ures  show  that  during  1914  the  value  of  the  gold 


Tho  record  of  trading  on  the  Standard  Stock  and 
Minjng  Exchange.  Toronto,  for  the  week  ended 
March  11.  is  as  follows: — 


RAILWAY  EARNINGS 

('■anadlan  railroads  began  Mareh  with  verj-  fair 
returns  as  to  earnings.  That  there  Is  a  slow  tend- 


DIVIDEND  PAYMENTS 


points  irom  us  minimum  to  arounu  to.  im3  |,j.  j2o.ss7. it 

'fhe  “street"  is  firmly  of  (ho  opinion  that  product  of  77,900  tons  of 


the  stock  Avill  go  on  a  dividend  basis  tliis  a  ‘“‘^1  of  to, 790  tons  milled  in  tho 

year.  Tin's  is  not  a  year  in  xvliich  dividends  P  ''  ^  . . .  j  jupiter 


formed  sources,  however,  sav  that  earnings  pounds  fine  than  in  the  previous  year 
will  be  double  those  of  1913:  Avhich  ^re  at  provekbs  of’ .t  BANK  CI.EKK. 

the  rate  of  o}i  per  cent,  on  common.  As  ,,,  „  „ 

.again.'t  the  dividend  theory  referred  to  ’  n-  »cHeO 

If  •  1. „„„„„  The  early  clerk  striKcs  an  early  Italance 

there  is  tlie  question  ot  banking  accom-  it  s  never  too  lato  to  hunt  for  a  missing  four  cents, 

modation.  Barkers’  adv-ances  stood  at  it’s  an  ill  wind  that  blows  a  clr-quo  itehind  the 
nearly  .83,000,000  in  the  last  annual  report.  ''“9!®*°'!: 

An  .  41  4  J  4.  i.4  :  J  rirrk  that  goes  oft  to  tho  mot 

W  liat  these  stiind  at  now  il  is  impossible  to  ^rokc  at  last., 
say.  iiut  it  is  reg.arded  as  hardly  likely  that  ciioquo  in  hand  is  worth  two  on 
divide.ids  would  be  inaugurated  if  banks’ 

•  .  1  ,  iruo  Alontiy  ma  kc*s  tlio  juIIcp  work . 

:id\ances  stood  at  anything  like  the  l.>13  Eari.v  to  btxl  ;md  early  to  rise — k 
figure,  ’riiree  men  control  the  destinies  of  |  of  trouble  witli  the  man.-igcr. 


Money  makes  the  Teller  work.  Mi*relIiineo 

Eari.v  to  bed  and  early  to  rise — keeps  you  out  I  (’iE-ir 

trouble  witli  the  mamigcr.  !  Standard  Rank 


Stock 

Open 

High 

tiOW 

Close 

Sales 

Apex . 

Dome  Ex . 

Dome  Lake.  .  .  . 

94 

21 

27 

20)4 

27 

350 

14620 

Uonie  Min#*. .  .  . 

6  20 

7.50 

5.15 

7.50 

1066 
33 1 

Holiinger.  .  . 

22  60 

22  70 

224 

22.60 

J  upiter . 

8  4 

94 

8  4 

94 

186.50 

Atelnlyre . 

30  4 

31 

.30)4 

31  4 

16700 

Pearl  l.ake . 

2 

-2 

t4 

I  4 

4900 

Pore.  Crown  .  . 

83 

S5 

so 

82 

1176 

Pore.  A'ipond. 

37 

374 

.354 

37 

11275 

Rea . 

14 

15 

14 

300 

Teek-Hughes.  . 

5  (*; 

64 

5,4 

0.4 

19400 

r.O  F.8 . 

44 

600 

Bailey  . 

24 

24 

2,4 

24 

9:(00 

Beat  er . 

26 

27 

26.4 

264 

5000 

Chambers-I'er. . 

12 

500 

Coniagas  .  .  .  . 

4  .50 

4  50 

4.35 

4  40 

325 

Crown  Res. 

87 

87 

82 

83 

6K00 

Gould  . 

■4 

lO(KK) 

Hargraves.  .  .  . 

1 

4' 

4 

3000 

Lh  Rose  . 

75 

7.> 

67 

67 

2656 

Atelviiiley-Dar. 

62 

52 

19 

49 

1200 

Niplssiiig . 

6  so 

1000 

Peterson  Lake. . 

244 

214 

21  4 

21  4 

11900 

Right  of  AA  ay  . 

34 

1000 

Son<'ea-Sup .... 

1  ;io 

1  .30 

1  28 

1 .28 

200 

Timiskaming. .  . 

17  4 

17  4 

164 

174 

16950 

;i70.  being  the  equivalent  of  earnings  on  enev  toward  improving  luislness  is  Indlctaed  by  the 

emifal  nt  the  rate  of  10  4  Per  eeni  This  I  the  fact  that  e.-ieli  of  Iho  three  bigroads  was  able  to  . 

capital  at  ine  rate  01  lu.t  per  m  ni.  1  nis  ,  ,l,x-lino  as  shown  in  the  final  C.P.R. .  com.. .  - 

compares  with  10  4  percent,  in  1913,  and  9.3  Kebruarv  C  P  H  and  Grand  Trunk  both  Crown  Res  .  qty... . 


per  cent,  in  1912. 

Tho  President’s  Report. 

The  President  explains  prevailing  condi 


held  their  own  with  the  prereding  week.  C.N.F.  . 

registers  tho  smallest  rate  of  decllno  yet  reported.  r',®'”;  — 

AVeekIv  returns  since  January  1  compare  as  jjont.  Lottons.  pref. 
foiiou-E'-l-  Mont.  Cottons.com. 

follows.  BankofB.NA _ 

I  Canadian  Pariuc  i(ailHa).  Koo  Kv  com 


"The  encouraging  condition  of  the  biisi-  .fan.  7. 
ness  of  the  company  during  the  first  half  •J»h- ,^4. 
of  the  year  led  you-  directors  to  believe  that  1  j®";  ^j' 
the  not  results  for  1914  would  e.xceedthat  of  I  Fob'  7'. 


26,^  26!4  5^  I  there  is  a  decrease  shown,  (liough  not  to  a  I  Mar.  7..  . 


[the  falling  off  in  railway  receipts  which  4*”  ’j- 
commenced  in  August  and  continued  to  the 
end  of  tho  year,  and  secondly  to  the  increase  'Kcb. '  7. 
in  operating  expense::  in  consequence  of  the  Eeb.  14 
complete  collapse  of  tho  stora|;o  battery  in  28 


19I.A  1914 

si.aiii.ooo  si.s.iD.ono 
i.aai.ooo  i..')(ia,(K)o 
1;191.0'I0  1,772.000 

1  880,000  2,.s;i».ooo 
14.10000  l.T.A'i.OOO 
1  fi:i4,ooo  i.T.'Cl.ooo 
1  014.001)  1,790.000 


1.667.f»i)0 

1.902.000 

230.000 

123 

tiranil  Tri 

Link  Kail 

way. 

$743,622 

$797,308 

$.53,746 

0.8 

779.745 

803  119 

24,174 

3  0 

796  .H30 

S79.04S 

84,118 

9  5 

1,091.716 

1 .285.798 

194.082 

17  7 

786.158 

873 .338 

87,189 

9.9 

817.265 

S08.432 

61,177 

5.8 

823.436 

863.682 

;(0,I46 

3.5 

89S.I87 

948,664 

.50,477 

5  3 

852.161 

900.706 

48,.5.55 

5.6 

Kerr  Lake .  ?5c 

C.P.R.,  com . 

Crown  Res  .  qty .  2%  ' 

Pore.  Crown .  3G> 

Dom.  Textile,  com  . .  1 

Mont.  Cottons,  pref. .  1  ■’*% 

Mont.Cottons.com..  1% 

Rank  of  B.N  A .  2% 

Koo  Ky.  com .  3 ‘-3% 

Soo  Ry.  pfd .  3 

Nor.  Ohio,  com . 

BankofN.S .  Sti  e 

Mackay.  com .  I 

M:ickay.  pfd .  1% 

Piilon  .Mfg.  (h.y.) _ 3  -f  3% 

Motsons  Bank . 

City  &  DIs  Bank...  2% 
Homestake  Mine. .  .  .  65c 

Dom.  Glass .  1  ii% 

Bank  of  B  N  A.th.y.)  4% 
Can.  AVesttnghouso .  ,  1% 

Peterson  Lake .  1  ^4% 

Can.  Ocn.  Elec.  fh.y.).  3H% 

Can  Gen.  Elec,  com.  .  1  •a'ci 

Brazilian,  pfd .  1  ).i% 

AVest.  Can.  Flour.  .  .  2G- 

Twlii  City,  com .  1 


Quarterly 

rate  Payable 


$,534,000  28.  S  Nor.  Ohio,  com... . 

242,000  15.4  BankofN.F . 

.38 i. 000  21.5  Mackay,  com  ... 

6.54.000  25.8  M.ickay.  pfd . 

;(12,000  17  8  Piilon  Mfg.  (h.y.) . 
99,000  5  7  hfotsons  Bank... 

182,000  10  1  City  &  DIs  Bank 


Bank  of  B  N  A.th.y.) 
Can.  AVesttnghouso., 


Miscelluneous 

I’ntlcd  f’igar.  .  2  00 
Standard  Bank .  .  214 

Brazilian .  .52 

Barcelona .  7.25 

Toronto  Ry .  109 


52  51  Ji  51  li 
7  25  7  00  7.00 

108  108  108 


station  and  a  large  consumption  of  coal.  jan.  7...  $205,400  $364, 700  $1.59  .300  43.7 

.  Jan.  14. .,  239.0fK)  ;j62.800  12.3.000  33  8  Mti.  Tra.dt 

Contiiiitent  Account.  .fan  21.  .  212,200  .31.3  .300  loi.ooo  .32  2  Dora.  Can.. 

.  Jan.  31  .  294.200  .5:10, 2(M)  2.36,0(H)  44.. 5  D“  “th-Sup 

.t”  Referring  to  the  contingent  account,  peb.  7  .  237.000  .303.100  70,2(X)  23  0  Duiuth-Sup 

which  stood  at  882^28  on  Decen^  Feb- |4  . .  25«,300  .3.2,7,k,  .56.^  18  0  g.inffis  PJ 

compared  with  S4.S.ob0  at  the  end  or  the  ;j2i  900  ,371  200  rionoo  13  6  BellTelepht 

previous  year,  Mr.  Hutchison  says; —  Mar  7.!  283!700  319,400  35.700  u.l  WcsUudlaj 

“■Your  directors  belieie  that  it  would  be  - 

desirable  for  the  company  to  have  a  con-  MINNEAPOLIS.  ST.  PAUL  &  S.S.  MARIE,  Park 


NortlifArn  Railway 


Province  of  Quebec  Trustee  Investments 

Price  to  yield 

Province  of  Quebec  (Guarantee)  4‘'c  BontJs,  due  1949  4^''o 
City  of  Quebec  (Guarantee)  5''o  Bonds,  due  1954.  .  5% 

City  of  Montreal,  Quc.,  5^o  Bonds,  due  1917..  ..  .  .  5fo 

City  of  Outremont,  Que.,  5%  Bonds,  due  1918 . 

City  of  Lachine,  Que.,  5%  Bonds,  due  1954 .  5.30% 

Full  particulars  gladly  furnished  upon  request. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


Steel  41  Ji  41  Aj  38  3814 

NOVA  SCOTIA  CLAY 


$206,400 

$364,700 

$159.:i00 

43 

23f>.OFH) 

362.800 

123.000 

33 

212.200 

.313.300 

101.000 

32 

294.200 

630,200 

2;:o,0(H) 

44 

237.<K>0 

303,100 

70,200 

23 

256.300 

312.700 

56.200 

IS 

294  000 

-336.600 

42.600 

12 

321.900 

371.200 

50.300 

13 

283,700 

319.400 

35.700 

11. 

2  2  Can.  Loco.,  prof . 

®  "  McKInley-Dar-Mine.  3% 
Sher-AVm. Paint, pref . 

43.7  Canada  Landed .  2)4 

33  8  Mti.  Tra.  dob.  (h.y.). .  2 '4 

,32  2  Dora.  Can.,  pref.  ...  1 

44  .I  Duluth-Sup..  com...  1% 
23  0  Duluth-Sup.,  pref.  .  .  1% 

18.0  Illinois,  pref .  1 

12  6  Dom.  Textile,  pref..  1  »4‘ 

13  6  Bell  Telephone .  2% 

U.l  AVest  India  Electric. . .  l  J4 

Provincial  Bank .  1 

Bip  Ohio  Tr.  prof. ...  1 14 


I  April  t 

IH%  April  1 
1  H%  April  1 
3%  April  1 

1  April  1 

2)4%  April  1 

2  '4%  April  1 

1  April  1 

1%  July  1 
1%  April  1 
1  H%  April  1 


RecottS 
Mar.  1 
^lar.  1 
Mar.  31 
Mar.  16 
Mar.  15 
Mar.  1 
Mar,  1 
Mar.  3 
Mar.  19 
Mar.  19 
Feb.  3# 
Mar.  16 
Mar.  10 
Mar.  10 
Feb.  27 
Mar  16 
Mar.  15 
Mar.  30 
Mar.  13 
Mar.  20 
Mar.  31 
Mar.  10 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  6 
Mar,  15 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  17 
Mar.  17 
Mar.  17 
June  15 
Mar.  16 
Mar.  15 


Cl”  'AVo?ks.  LlmltedUialT^^^  rbe'panb-i^  fund  of  a  h.u'K  red  thousand  dollars 


Clay  Atorks,  Limited,  have  announced  the  particu-  “  T,  1  .  “i'l 

lars  of  the  bond  issue  they  propose.  Tho  shareliold-  and  their  policy  will  be  to  add  to  It  until  firosss 

ers  have  endorsed  tho  plan  and  it  will  come  up  for  (hat  amount  is  reached.  'Thev  feci  that  this  Xet' 

raiiiication  at  another  meeting  to  be  held  on  March  poqrse  and  the  larp  amount  added  to  that  7  mos. 

It  will  be  remembered  that  the  company  owes  the  fund  this  year  will  meet  with  the  approval  Xpt**  '. 

Iiank  about  SjO.poo  and  that  there  are  claims  for  of  thO  shareholders.” 

$2().0(K)  more.  I  he  bank  asked  the  directors  to  q'tip  fiiziires  for  three  vears  are  as  follows*  ta,, 

give  a  personal  guarantee  of  their  account  which  ^  ngures  lor  liirct  ytars  arc  ds  loiiows.  Jan. 

they  -refused  to  do.  The  return  of  tho  loan  is  dc-  I'nour  and  Loss.  v,.,  ' 

manded  and  this  bond  issue  is  the  result.  1014  191.3  1912  - 


191.5  1914  1913  ij)12  Holiinger  (monthly). 

*  *  S  S  Trinidad  Electric. ,  . 

1,195,471  1,289,698  1,572,12.5  1,069,961  Demerara  Electric 
276,876  317,024  482,319  264,671  Mti.  City  &  Dis.  Bk 


I  $20.0(K)  more.  I  lie  bank  asked  the  directors  to  The  figures  for  three  vears  are  s 

I  give  a  personal  guarantee  of  their  account  which  ^  ngures  lor  llircc  ytars  arc 

j  they  -refused  to  do.  The  return  of  tho  loan  is  dc-  I’nour  and  Loss. 

manded  and  this  bond  issue  is  the  result.  1914  191.3 

I  The  shareholders  adopted  a  resolution  that  the  Bross  Earnings  $288,924  $284,841 

i  director.'  are  authorized  to  create  and  issue  bonds  qp  Expenses  155,228  147.740 

of  tile  company  not  exceeding,  the  iiar  value  of  - -  - 

;  $100,000.  dated  March  1.  191.5,  payafile  in  fifteen  $i;)3  696  $137,101 

!  years  at  (i  per  cent,  per  annum,  to  be  secured  hy  a  Bont  Interest  .  30.000  ;«).000 

'  mortgage  of  the  property  of  the  company,  except  a  - - - - 

I  wood  lot  of  100  acres  situated  at  Schiibcnacadie,  and  $103  696  $107,101 

j  containing  su(di  provisions  for  .sinking  fund  and  other  Tax  ....  8,326  8,516 

'  terms  and  conditions  as  tho  directors  may  deter  iiic.  .  - _ 

j  Tho  bonds  are  to  be  olTerefl  to  the  preferrc'd  share-  $95,370  $98, .584 

!  holdciss  pro  rata.  In  proportion  to  the  amount  of  Reantal  .  12.000  12,000 

I  preferred  shares  held  by  them  at  90  and  accrued  *  ’  _ 

I  .  t.  ........  ..  Net  incofuc _  $83,370  $8fi.,5S4 

Tlic  directors  express  the  belief  that  tho  com-  Dividends  .  40  000  40,000 

pany's  properties  real  and  personal  are  worth  over  _ _ _ 

j  $.3.50,000.  and  the  security  thus  afforded  they  say  Is  $4.3  .370  $46, .584 

i  more  than  three  times  the  amount  of  the  company's  Patriotic  Fds  etc  9  508 

liabilities  to  tho  public,  the  bankers  and  the  now  ’ - - - 

issue.  $33,802  $46,584 

^  - Z; - ; - ,  ,  Contingent .  33,862  . 

I  The  I'in.xncial  Times  has  the  largest  -  - 

I  circulation  of  its  class  in  Canada.  It  goes  Balance....  $402,20.5  .355:62t 

to  people  who  have  money  and  who  spend  — _ _ : _ _ 

money.  Surplus .  $402,205  $402,205 


11..529..581  12,220.661  13.274, :(90  10,2.5-4.50.5 
4,084,078  3,9fMi,60.3  5,693.204  4,140,651 

Uliicaao  IHviaion. 


t‘4%  April  15  Mar.  31 
2%'  April  15  Mar.  25 

1  H%  April  1  Mar.  24 

1H%  April  1  Mar.  23 

April  1  Mar.  10 

1%  April  1  .  Mar.  20 

4%  Mar.  25  Mar.  18 

1  H%  April  10  Mar.  31 

1%  April  1  Alar.  22 

2%  AprH-  1 - Mae.  15 

2%  April  1  Mar.  15 


-288,924  $284,841  $261,080  " 

155,228  117.710  1;16.431 


Si:i3.696 

30.000 

$137,101 

30.000 

$124,049 

30,000 

$103,696 

S.32() 

$107,101 

8.516 

$94,649 

7.693 

$95,370 

12.000 

$98,684 

12.000 

$86,956 

12,000 

$8:(,370 

40,000 

$sn..%s4 

40.000 

$74,9.56 

40,000 

$43,370 

9,508 

$46,.584 

$34 .956 
5,281 

$33,802 

33,862 

$46,584 

$29,075 

19,598 

$402,205 

46,584 

.355,621 

10,08.3 

345,533 

Property.  .  .  . 
Suspense.  .  .  . 
Acets.  Rec. ., 


$402,205  $402,205 


,065  798,816 

,439  186,138 

,788  6.343,654 
,501  1,7.59,478 

i  S.53.002 
(  206,215 

6.384. 1M>9 
:  2,041,997 

672,809 

108,124 

5,468,821 

1.441.548 

LiSBIMTIEi) 

$800,000 

$800,000 

$800,000 

6(K).(M)() 

600,(XK) 

(HKl.OOO 

26.819 

13..542 

11.521 

1 .869 

1,941 

2,040 

406 

406 

406 

82,.528 

48.666 

48,066 

15.000 

16,000 

15,000 

10.000 

lO.CHlO 

10.000 

2.024 

1 .655 

1.161 

402.205 

402,205 

355,621 

Assets 

$1,709,485  $1,709,607  $1,692,867 

32.746 

1  ,;i25 

1.642 

24,454 

21,226 

22.454 

53.083 

46.047 

42.534 

121.083 

115.109 

84,917 

$1,940,853  $1,893,317  $1,844,417 

Smelters . .  .  .  ■ _ 2%_ _ .Vprll  1  Mar!  15 

A  REST  CURE. 

Every  ill  has  its  antidote.  Rheumatism,  sciatica 


your  youth  renewed.  Connected  with  the  springs 
Is  "The  Welland,"  a  modern  hotel  with  everything 
needed  for  comfort  and  complete  rest.  A  l>ouklet 
with  full  information  will  be  sent  free  on  application 
to  Al.  O.  Dafoe,  Grand  Trunk  Ticket  Office,  cor. 


FAKMEHS*  BANK. 

Toboxto. — .\t  a  meeting  of  delegates  from 
districts  in  wliich  the  defunct  Farmers  Bank  con¬ 
ducted.  lield  hero  last  week  for  the  purpose  of  re¬ 
viewing  tho  situation  in  regard  to  the  relief  of  de¬ 
positors.  a  resolution  was  passed  to  the  effect  that 
in  view  of  the  fact  that  in  spite  of  the  killing  of  the 
Bills  for  relief  by  the  Senate,  the  Government  still 
stood  strongly  for  the  measure,  and  considering  the 
pre-eminent  importance  of  war  measures  during  the 
present  crisis  as  emphasized  by  the  Premier,  tho 
positors,  having  confidence  in  the  good  faith  of  (w 
Govemmont,  recommend  patience,  looking  for  m 
favorable  issue  of  the  matter  at  the  earliest  convsK' 


THE  HNANHAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  13,  IMS. 


^  period,  and  we  need  not  look  for  any  return  I  vantage  over  non-British  goods  from  out-  ''  ' 

V/lhy  jI  WMAMvIAI’ good  oW  days  when  we  raised  a  side  of  Canada,  the  British  manufacturers  9  XTR/TT^T 

hundred  millions  a  year  for  the  Federal  j  are  better  off  by  2J^  per  cent,  than  they  ^  JRl#  I  3m.  S  I  .<  J^S| 

Hiibliahcd  every  Saturday  at  333  Craig  Government  without  kuoa’ing  that  wo  j  ever  were.  As  against  the  Canadian  manu- 

Street  West,  Montreal.  v\cro  being  taxed.  j  facturer  they  are,  on  the  face  of  things.  i  i  i  ■■  n  i  .  n  ■iiiiii  .  i  '  .  i  J 

— -  - -  -  .  .  ..  - - -  -  I  worse  off  by  o  per  cent.,  but  to  countervail  j  discussing  minimum  quotations  the  Woods,  Ogilvie,  Shawinigan,  Textile, 

T.  KELLY  DICKINSON . Editor  th®  stock  market  to-  that,  the  Canadian  manufacturer  has  to  foremost  Canadian  stock-  Montreal  Cottons,  and  a  few  others,  would 

«  V  vjAxrnw'ii’T  T  A  oiAftt  PHifor  seems  to  be  that  the  great  bulk  of  the  pa.v  m  per  cent,  more  than  before  on  his  and  was  rather  surprised  to  hear  steady  the  market.  They  would  not  recede 

^  ^  ^ . Associate  r^o  available  money  in  Canada  is  held  for  imported  raw  materials,  and  all  sorts  of  hjjn  express  much.  The  non-dividend  stocks  would  no 

•iiiRcr'RiPxinv  RRtrF  t  r  H  S2  I'dujd  investment  purposes  and  !  additional  taxes  and  rates  which  will  tend  mINIML'M  PRICES  most  vigorous  doubt  suffer,  but  'even  the  banks,  and 

\  year;  $1  25  for  months;  ^  cannot,  therefore,  be  tempted  into  ordinary  j  to  increase  his  costs.  In  some  industries,  qPEN  MARKETS  criticism  of  the  certainly  the  stockholders  themselves,  have  | 

Britain,  8s  a  year;  5s  for  six  months;  common  stocks,  and  that  the  speculaiivo  ;  those  which  do  not  make  large  uso  of  im- j  present  pract-  already  anticipated  the  inevitable  in  these 

In  the  United  States,  $2.50  a  year;  $1.50  element  have  not  sufficient  funds  to  enable  ported  raw  materials,  there  may  be  an  ad-  ,  j  j^now'  that  this  broker’s  firm  has  a  cases.  In  any  such  proposal  it  would  per- 
*oT  six  months.  them  to  make  any  extensive  purchases  on  I  dition  to  the  margin  of  jirotit,  if  the  domes-  j  speculative  and  investment  connection  haps  be  necessary  further  to  curb  the  trad- 

AllVERTISING  RATES  made  known  the  present  basis  of  all-cash  prices.  Yet  the  ^  tic  situation  is  such  as  to  enable  the  manu- j  ju  several  provinces — none,  I  might  say,  ing  on  the  short  side.  This  should  be  a 


T.  K.  D.’s  COLUMN  j  1 11  W'E  OWN  AND  OFFER  11 

_ _  »  fiTv  np 

I  was  discussing  minimum  quotations  the  Woods,  Ogilvie,  Shawinigan,  Textile,  *  * 

ith  one  of  the  foremost  Canadian  stock-  Montreal  Cottons,  and  a  few  others,  would  TADfIMTA  AMTlDfA 

rokers  and  was  rather  surprised  to  hear  steady  the  market.  They  would  not  recede  lUllUlllU  UlllAlilU 

him  express  much.  The  non-dividend  stocks  would  no 

IINIML'M  PRICES  most  vigorous  doubt  suffer,  but  even  the  banks,  and  a  nnn  rPlTP  DAlinC* 

ND  OPEN  MARKETS  criticism  of  the  certainly  the  stockholders  themselves,  have  7  IbK  vLNI  DUrll/w 

present  pract-  already  anticipated  the  inevitable  in  these 

e.  I  know  that  this  broker’s  firm  has  a  cases.  In  any  such  proposal  it  would  per-  DUE  JULY  1,  1948 

ig  speculative  and  investment  connection  haps  be  necessary  further  to  curb  the  trad- 

,  several  provinces — none,  I  might  say,  ing  on  the  short  side.  This  should  be  a  TO  YIELD  ABOUT  4.90% 

est  of  Ontario— -and  is  certain  to  have  con-  simple  matter  enough.  _ _ 

derable  commitments  on  the  long  side  of  - 

le  market.  Despite  this  fact  he  was  Will  the  yocifo  man  who  was  looking  M  11?  OADDIC  0  AA 
rongly  convinced  that  it  would  be  to  the  f^r  a  position  as  a  stock  salesman  drop  into  ,  P|,  ff ,  tlAKllJlj  Cl  LU 
:st  interests  of  the  stock  market  to  open  jjjy  office?^,  I  have,  unfortunately,  mislaid  * 

J  for  prospective  investment  buying.  jjjg  card.  ■ '  Incorporated 

Heagreed  withTHE  Financial  TiMEsthat  _________  _ ... _ 

most  cases  minimum  quotations  were  j  ^  p  L.  .  . 

aximum  so  far  as  actual  values  were  con-  ^  pamphlet  on  International  Ex-  ^t.  -  Montreal 

rned,  and  as  the  investment  public  are  ^  .  u  n  i.  i  j  .  o,..,  \V 

...  .  .  change  which  I  shall  be  iilad  to  send  to  any  _ yj 

so  aware  of  the  probability  of  cheaper  j  t.  .  j  a  . _ _ 

.  ...  reader  who  cares  to  drop  a  line.  A  two-cent  —  _ ^ _ 

Bcks  they  naturally  were  inclined  to  keep  ,  i  j.  _  _  ■  - - -  - -  ■= 

!•  .1  u  •  -J  fTu  *.  -uui-  stamp  should  be  enclosed  to  cover  postage.  ^ _ 

ray  from  the  buying  side.  The  “nibbling  _ _  THE  INDEMNITY  VOTE. 

ocess’’  which  usually  precedes  a  great  .  - * 

vestment  buying  movement  is  therefore  I  have  been  asked  if  I  know  a  brokerage  The  text  of  the  Government  resolution 
nspicuous  by  its  absence.  house  or  an  individual  stock  salesman  who  regularizing  the  excess  issues  of  Dominion 

„  .  ,  ,  u-  1  •  would  take  over  the  placing  of  a  small  notes,  as  moved  in  Committee  of  the  whole 

My  frieiul  made  a  suggestion  which  is  underwriting  fw  a  moving-  "“^"day  (yesterday)  is  as  follows"- 


I  was  discussing  minimum  quotations  the  Woods,  Ogilvie,  Shawinigan,  Textile,  j 


npon  application.  market  is  full  of  stocks  which  would  bo  l  facturers  to  exact  every  cent  of  advantage  Ontario — and  is  certain  to  have  con- 

CABLE  ADDRESSi  “Fintimes”;  W.  U.  “howling  bargains’’  if  Ihe  speculative  ;  allowed  them  by  the  tariff.  But  the  cold  siderable  commitments  on  the  long  side  of 

Code.  purchaser  could  get  loan  accommodation  i  fact  is  that  the  capacity  of  most  Canadian  the  market.  Despite  this  fact  he  was  Will  the  yocifO  raa 

OFFICEi  333  Craig  Street  West.  "P  P°"“®  I  ries  is  now  considerably  in  excess  of  strongly  convinced  that  it  would  be  to  the  f^r  a  position  as  a  stock 

>r».  TVA  .  cirtA  country  is  full  of  money  which  is  ;  the  buying  power  of  the  country,  and  is  interests  of  the  stock  market  to  open  officei»  I  have  uni 

TELEPHONE*  Mam  81^  (Pri  ate  -  precisely  the  sort  of  investment  '  likely  to  remain  so  during  the  lifetime  of  up  for  prospective  investment  buying.  his  card  ’ 

nhango,  branch  lines  to  all  departmen  .)  ^bieh  those  call  loans  supply.  There  are  j  these  temporary  faxes,  and  the  chances  are  Heagreed  withTnE  Financial  TiMEsthat 

TORONTO  OFFICE*  95  King  Street  E.  sound  industrials  which  are  yielding  almost  |  that  we  are  in  for  a  period  of  very  open  i^  most  cases  minimum  quotations  were 

Representative.  R.  V.  Rittenhoobe,  |q  cent,  on  their  present  price,  and  |  competition  between  manufacturers,  with  maximum  so  far  as  actual  values  were  con-  .  i  u  »  ui  *  t  ♦  ♦•if 

'Phone  Main  5167.  which  are  not  subject  to  violent  trade  prices  based  on  the  actual  cost  level.  In  cerned,  and  as  the  investment  public  are  "T^^P  n  i 

LONDON,  En£.*  23  Finch  Lane,  Cornhill.  fluctuations.  Yet  the  kind  of  investment  i  the  great  majority  of  industries  the  ad-  also  awaro  of  the  probability  of  cheaper  ^kicn  ^  ®  ®®®  ® 

Davies  &  Co.,  Representatives.  money  which  is  so  plentiful  in  the  country  ditional  protection  will  be  fully  offset  by  the  stocks  they  naturally  were  inclined  to  keep  er  who  cares  to  rop  a  line.  wo-cen 

just  now  is  not  attracted  to  these  because  additional  costs.  The  new  taxes,  taken  as  away  from  the  buying  side.  The  “nibbling  e  enclosed  to  cover  pos  age. 


simple  matter  enough. 


THE  MONTREAL  FINANCIAL  TIMES  they  are  not  gilt-edged  and  because,  with  a  whole,  are  not  a  protective  but  a  strongly  I  process’’  which  usually  precedes  a  great 
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THE  END  OF  IMPERCEPTIBLE 
TAXATION 


the  present  restricted  minimum-price  mar-  revenue-producing  measure. 

I  ket  they  might  become  unsaleable;  and  Ihe  _ 

speculator  cannot  buy  them  because  ho  bus  , ,  _  ,  ,  „  „ 

,  ^  .  ui-  u  i  _ 1  ♦  Messrs.  Roch  Lanctot  and  Bellemare, 

not  the  cash.  Once  establish  a  free  market  .  ,  ^  , 

^  •>/> _ members  of  the  House  of  Commons,  have 

with  collateral  loans  up  to  25  or  30  points  ,  ...... 

,  ,  ...  ,  u  ij  -  decided  that  Canada  has  done  enough 

below  the  quotation,  and  we  should  have  a  .  .  .....  ..  .  ;  . 

.  1-  1-  -J  !  >n  this  war.  It  is  interesting  to  speculate 

very  profitable  employment  of  liquid  funds  ,  , 


Will  the  yocifO  man  who  was  looking 
r  a  position  as  a  stock  salesman. drop  into 
Y  office?  ,  1  have,  unfortunately,  mislaid 


Heagreed  withTnE  Financial  Times  that 


I  HAVE  A  FEW  Spare  copies  of  Mr.  F.  L. 


investment  buying  movement  is  therefore 
conspicuous  by  its  absence. 


I  HAVE  been  asked  if  I  know  a  brokerage 


TOO  MUCH  MORATORIUM. 


Moratoriums  (or  moratoria,  if  our  class-  governing  Canada. 


time  the  bank;  might  be  induced  to  |  beiriffld;  (ii.c:292T)?"nS  thrixTeent^^^^^^^^ 

nue  the  policy  of  holding  stocks  now  j  T  3170)  and  pur- 

eir  hands  on  the  basis  of  present  mini-  .  I  heard  from  an ot^  young  man  f,rten 

levels,  and  taking  their  full  pound  of  Ontario  who  has  some  $9,000  which  he  is  Dominion’  notes  were 


iAAAiit.»rv  very  prontable  employment  or  iiqnia  lunas  ,  ,,  ,  .  .  j  r.  n  Tato  ihn  mmittiiiin  niinta.fioTis  and  — .7  ;440U), 

^  .  ,  and  a  greativ  strengthened  buying  demand  Messrs.  Lanctot  and  Bellemare  Take  ai^ay  the  minimum  quotations  and  the  twenty.fourth  day  of  October,  1914, 

Can-ada.  for  the  first  time  m  several  years,  »  greatly  strengtliened  mijmg  aemanu  Britain  should  decide  let  the  market  bnd  its  own  level.  At  the  ,  i  un-town  nronerties  of  Novem- 

is  now  faced  with  the  problem  of  really .  for  securities.  about  now  that  she  had  “done  enough "  in  j  same  time  the  banks  might  be  induced  to  P  ^ ‘ 

paring  for  the  expense  of  her  own  Govern-  this  war  Thev  would  certainly  not  be  I  continue  the  policy  of  holding  stocks  now  ®  J, (P-C'-  3170).  and  pur- 

m,  nt .  It  was  about  1902  that  the  immense  TOO  MUCH  MORATORIUM.  ^^^^ers  of  a  British  constitutional  body  in  their  hands  on  the  basis  of  present  mini-  .  I  have  heard  from  anot^  young  man  „f  Ten  rnUlfon 

zi  z  '"""""  canada^^^  Zr™i!rrLri‘iViTreih":o;^^^^  desirou;  of  putung  into  manufact-  Se 

ill), iUt  the  same  year  that  the  great  inflow  pice  things— for  the  beuefitted  party.  They  “UETTING”  THE  RAILWAYS  BOTH  T v  F*ora*i?new  tran^stcti^^^^  dTs^fes  T  sTaU  in tere^^and  a^Llary"^^^  of  it^gYar^S  seSritfes^is^s^eT^^ur^ 

of  European  capital  into  this  country  also  ^re  not  quite  so  pleasing  for  the  party  ad-  WAYS.  from  minimum  levels  on  all  new  transactions  oomoanv  He  is  voune  and  keen  **^®  Provisions  of  “The  Canadian 

befall.  The  two  Ihing.s  were  closely  con-  verselv  affected-  and  it  seems  to  he  over-  m  j-  .c  *  r  tu  would  not  alter  the  position  of  stocks  now  'U®  company,  iie  is  yo^nng  an  •  Northern  Railway  Guarantee  Act,  1914”  bv 

ne  ted.  and  both  were  intimately  connected  ,TXd  by  some  of  our  legiXtors  1  r  T  ®  disposition  on  the  part  of  the  I  ghall  be  glad  to  act  as  middleman  in  any  placing  the  sums^so  advanced  to ’the  credR 

with  the  third  factor  in  the  ease,  the  in-  h^ders  of  norUaLrare  no  S  soi^^^  k  T  T  n^inimum  quotations  arc  purely  in  the  Proposal  put  forth-m  the  strictest  eon-  I"’’ 

,  ,  ,  I  .x  noiaers  01  mortgages  arc  noi  me  soui  less  ^jje  railways  both  coming  and  going.  On  ^  .  ,  _ fidence.  of  course.  nnder  the  provisions  of  the  trust  deed  secur¬ 
er^  (se  of  population,  which  was  less  than  corporations  whom  they  are  so  fond  of  hand  thev  demand  government  of  artihcial  pegging.^  They  are  _  1  ,ug  issue  of  these  securities; 

oO.'KH.)  a  year  up  to  1900  and  has.  since  generally  harrassing,  and  who  reeulation  of  railway  rates  and  services  *^^®  arbiters  of  the  brokers  fate,  and  And  whereas,  for  the  purposes  set  forth  in 

averaged  about  21KM)00  a  year.  The  reven-  Lannot  retaliate  very  much  because  they  thTthL  rates^s^^^^^^  minimum  or  This  beautiful  poem  on  Maxie  SeTt"  ^ber 

lie  from  import  duties  in  1902  was  $32,-  bavfi  so  liti, 1b  vntimr  onwpr  0,.r  Western  below  the  minimum  (they  know  that  Minnie,  ’  from  the  St.  Louis  Post-Dispatch,  »®Pt®mb®r  1914  (P.C  2326),  the  twenty- 


exj)orts  began  to  make  itself  felt,  and  it  was  readers  so  prefer  it)  are  doubtless  very  _ 

abjiUt  the  same  year  that  the  great  inflow  things— for  the  beuetitted  parly.  They  “CiETTING”  THE  RAILWAYS  BOTH 

of  Fiiropean  capital  into  this  country  also  are  not  quite  so  pleasing  for  the  party  ad-  WAYS, 

befall  The  two  things  were  closely  eon-  versely  affected;  and  it  seems  to  he  over-  There  is  a  disposition  on’ the  part  of  the 
luited,  and  both  •« ere  intimately  connected  looked  by  some  of  our  legislators  that  all  Canadian  railway-baiters  to  seek  to  “get” 
with  the  third  factor  in  the  ease,  ‘he  holders  of  mortgages  arc  not  the  soul-less  the  railways  both  coming  and  going.  On 
crqise  of  population,  which  was  less  than  corporations  whom  they  are  so  fond  of  the  one  hand  thev  demand  government 
oO.fKW  a  year  ®P  ^111^  and  has.  since  taxing  and  generally  harrassing.  and  who  regulation  of  railway  rates  and  services. 


ue  from  import  duties  in  iyu2  was  have  so  little  voting  power.  Our  Western  ,he  nrincinle  of  a  fair  return  on  real  *’®*®'^  *“®  “now  mat  x 

4'2M.U0.  and  this  may  be  taken  as  about  confrere,  “Canadian  Finance,”  of  Winni-  cLtaH^vestmen  “"®  “^®y  ««  herf  reproduced  without  prejudice  or  re 

Ihe  amount  which  would  have  been  main-  pp„  told  a  storv  the  other  dav  of  a  case  in  u  .i  •  •  1  •  .i  ♦!,.•  .•  could  carry  out  the  policy  now  in  vogue,  sponsibility : 

tail »ed.  XV ith  an  annual  increase  proportioned  that  much-moratoriumized  eitv  A  young  T  il,  *  ^  The  objection  that  the  elimination  of  mini-  I  am  the  little  minimum, 

to  the  increased  population,  if  we  had  not  wfnnrpcK ^rfes  h^re  gohig  conceded  them.  But  at  the  same  ^  dangerous,  as  estab-  Below  me  they  can’t  sell; 

begun  at  the  same  time  to  import  capital  on  thr^ront  time  they  are  constantly  demanding  all  sorts  j  When  prices  might  be  tumbling  some 

.  An-wi.,  ,,,,  ,L..  ince...,  cur  .‘ISr  ‘Si;.  ,1  •»«  w„pM  .,o.  V,  .eU  They  „s.  .  epeU. 

rev  inues  from  import  duties  to-day  vvould  balance  (over  and  above  mortgage)  to  be  for  the  onrnose  of  nrovidimr  “comnetition  ”  taken.  The  banks  know  that  to-day.  Such  ,  t  ?  i 

have  been  about  $48,000,000;  instead  of  p^id,  interest  and  principal,  in  monthly  Vow  the  two  me an  attitude  is  simply  putting  one's  head  in  When  things  are  rattled,  and  the  hanks 

whirh  they  were  $1 15.000.000  in  the  fiscal  instalments  to  his  wife.  He  naturally  count-  ZZ  are  abLl^telv  iLomnatr  Z  lIS  ^‘*®  approach  of  danger.  T  T  ’ 

yeat  of  1913  and  $107,000,000  in  the  fiscal  ed  upon  this  providing  her  with  a  fair  living  as  th^ railways  are  charge  outstanding  commitments  car-  The  governors  say  to  the  ranks 

incom.  d„rl  U.  .b»„ce.  T.kmp  .d-  “  bJlhrim.lilllprTl  ri.d  PP  .be  mipimum  price  bp.l.,  .pd.ll  new  •'Br.PS  op.  .be  P..P.».»«.” 


year  of  1914.  income  during  his  absence.  Taking  ad-  the  traffic  will  bear,”  the  creation  ned  on  tne  minimum  price  oasis,  ana  an  new 

The  whole  of  this  sixty  or  seventy  millions  vantage  of  the  moratorium,  the  purchaser  competition  is  a  legitimate  method  of  commitments  on  a  basis  of  market  \alu- 

of  collars  of  excess  import  duties  was  virtu-  (who,  it  is  credibly  stated,  has  himself  been  keeping  those  charges  down _ for  the  imme-  h®  normal  times,  would  enable  tne 

ally  a  tax  levied  upon  imported  capital,  lending  out  funds  at  usurious  rates)  has  of  diate  area  affected  by  the  competition.  But  stock  exchange  to  get  down  to  business,  and 
This  does  not  me  in  that  the  capitalists  who  late  refused  to  pay  anything.  Meanwhile  j^jje  minute  you  admit  the  principle  of  '^vestment  demand  to  displace 

loaned  us  that  money  were  mulcted  to  that  he  is  living  on  in  the  house  rent  free,  and  limiting  the  return  allowed  on  oapital  in-  ®  portion  of  the  floating  supply  of  stocks, 
e.xtent;  far  from  it.  But  the  works  and  has  already  had  more  than  the  worth  of  his  Vested,  then  competition,  with  its  artificial  It  is  idle  to  say  that  there  is  no  investment 
enterprises  for  which  they  loaned  us  the  small  equity  on  a  rental  basis.  Instances  doubling  of  the  capital  outlay,  becomes  an  investment  demand  is  at  its 

money  in  anv  particular  year  were  made  to  could  be  multiplied  in  various  other  parts  d®st  when  bargains  are  offered,  ruriner- 

_  . . . _  _ _  X _ .  absurdity.  .  ^  P  R  It, he  Ifttfer  al- 


income  during  his  absence. 


mum  values  might  be  dangerous,  as  estab¬ 
lishing  values  far  below  the  capacity  of 
brokers  and  their  clients,  would  not  be  well 
taken.  The  banks  know  that  to-day.  Such 
an  attitude  is  simply  putting  one's  head  in 
the  sand  at  the  approach  of  danger. 

I’resent  outstanding  commitments  car¬ 
ried  on  the  minimum  price  basis,  and  all  new 


When  things  are  rattled,  and  the  banks 
Think  you  are  deaf  and  dumb, 

The  governors  say  to  the  ranks 
“Bring  out  the  minimum.” 


cost  fifty  or  sixty  or  seventy  millions  more  of  Canada,  and  there  can  be  no  doubt  that  violent  objection  was  raised  in  the  House 

than  they  would  have  cost  under  another  the  widows  and  trustee  estates,  which  in  Commons  this  week  because  the  Cana- 

systfm  of  taxation;  and  the  money  went  Ontario  form  a  large  proportion  of  the  dian  Northern  has  not  carried  out  its  project 

into  the  Dominion  Treasury  without  the  mortgage  lenders,  will  he  seriously  hurt  by  constructing  a  competitive  line  from 

Canadian  people  ever  having  felt  that  it  the  legislation  which  is  being  put  through  Calgary  to  Edmonton  to  destroy  the 
was  taken  out  of  their  pockets— since  in-  m  that  Province.  The  Ontario  legislators,  of  the  Canadian  Paeifle.  This 


minimum  quotations  arc  purely  in  the  proposal  put  forth— in  the  strictest  eon- .  of  the  Minister  of  Finance  for  payment  out 
On  ^  #  it  A*i»  •  1  >»  fidenc©  of  courso.  tinder  tne  provisions  of  the  trust  d66(l  secur* 

lent  artificial  pegging.  They  are  naenoe,  oi  course^ _  k  ^  securities; 

the  arbiters  of  the  brokers’  fate,  and  And  whereas,  for  the  purposes  set  forth  in 

whether  stocks  are  at  the  minimum  or  This  beautiful  poem  on  “Maxie  and  Orders  in  Council  of  date  the  fifth  day  of 
below  the  minimum  (they  know  that  Minnie,”  from  the  St.  Louis  Post-Dispatch, 

VALUES  are  below  the  minimum),  they  is  here  reproduced  without  prejudice  or  re-  the  twenty-fourth  day^of  OctJbe?.'?914?(P: 
could  carry  out  the  policy  now  in  vogue,  sponsibility:  C.  2671),  and  the  twentieth  day  of  Novem- 

’  The  objection  that  the  elimination  of  mini-  I  am  the  little  minimum,  her,  1914  (P.C.  2922),  and  pursuant  to  said 

‘"I®  mum  values  might  be  dangerous,  as  estab-  Below  me  they  can’t  sell;  bon  dAltrW^sTnnn 

lishing  values  far  below  the  capacity  of  When  prices  might  be  tumbling  some  issued DominioS^iS  were  m^d™ to  the 

brokers  and  their  clients,  would  not  be  well  They  use  me  for  a  spell.  Grand  Trunk  Pacific  Railway  Company, 

taken.  The  banks  know  that  to-day.  Such  against  a  pledge  by  the  company  of  its 

an  attitude  is  simply  putting  one's  head  in  When  things  are  rattled,  and  the  banks 
j  .he  e..d  ..  .he  .ppro.ob  of  denser.  Think  yen  Te  detf  „d  dn„b, 

^  Present  outstanding  commitments  car-  The  governors  say  to  the  ranks  so  advanced  to  the  credit  of  the  Minister  of 

I  ried  on  the  minimum  price  basis,  and  all  new  “Bring  out  the  minimum.”  Finance  for  payment  out  under  the  provis- 

commitments  on  a  basis  of  market  vain-  theL^sIcuritie? 

J;  ation,  as  in  normal  times,  would  enable  the  Some  people  would  sell  things  too  cheap  whereas,  pursuant  to  an  Order  in 

n  A  stock  exchange  to  get  down  to  business,  and  When  they  feel  blue  and  glum;  Council  of  date  the  second  day  of  Novem- 

bring  in  an  investment  demand  to  displace  It’s  best  to  put  all  such  to  sleep  her,  1914  (P.C.  2750),  Dominion  notes  to 

j».'  a  ^rtlon  of  the  fleihg  .upply  of  ..ook,  Apd  ip  mipimpm.  JSS,oSJI')Toto1,™”d.”"‘o,d.r"‘^^^^^^^ 

eial  ®  there  is  no  investment  ,  ,  .  obligations  of  L^'anada  might  be  met  as  they 

demand.  The  investment  demand  is  at  its  Oh,  for  the  day  of  maximum,  matured; 

best  when  bargains  are  offered.  Further-  When  nothing  was  too  high;  And  whereas,  with  rcSpect  to  the  greater 

more  such  stocks  as  C.P.R.  (the  latter  al-  When  all  was  heidsieck  or  just  mumm,  part  of  these  issues  of  Dominion  notes  secur- 

use  .  ’  .  .  1  T  1  r  ,  ui,«  T  ity  in  the  form  required  by  section  5  of  the 

ready  enjoying  an  open  market),  Lake  of  .'  Not  minimum  like  I.  Dominion  Notes  Act,  1914,  was  not  held; 

■■  •  . ■■■ . -  i  "■  "  ■  And  whereas,  it  is  expedient  in  so  far  as 

l®®‘  such  issues  and  the  making  of  such  advances 

om  and  the  taking  of  security  therefor,  and  the 

MAINLY  ABOUT  FINANCIERS  j  I  such  advances  require  legal  confirmation, 

J  by  ONE  WHO  KNOWS  THEM  that  they  be  severally  confirmed; 

‘  • _ _ _  Therefore  resolved,  that  it  is  expedient  to 

of  provide  that  the  issue  of  Dominion  notes 

Pl®  William  Deering,  the  harvester  inanu-  HOn  Price  Elliso.v,  who  is  resigning  and  the  advances  made  in  pursuance  of  the 

ful  facturer,  left  an  estate  of  $15,206,873.  the  p^ortfolio  of  finance  and  agriculture  in  Orders  in  Council  Cited  iff  the  preamble  to 

_ _  the  British  Columbia  cabinet,  is  generally  ‘uis  resolution  and  all  things  done  under  the 

T  I  HAVE  HEARD  on  the  Street  that  J.  K.  L.  considered  as  slated  for  a  Senate  vacancy,  provisions  of  the  said  Orders  in  Council  ^ 

Ross  received  over  200  begging  letters  dur-  He  is  the  largest  grower  of  wheat  in  the  confirmed  and  he  deemed  to  have  been  duly 

'«I'  ing  a  week’s  visit  to  Montreal.  Province,  and  that  he  is  a  thorough  Western-  authorized. 

-  cr,  in  spite  of  being  born  and  educated  in  , 

es  The  February  Honor  Roll  of  the  Mutual  England,  is  shown  by  his  championship  of  .  .r,-  i  ..  x-  l 


best  when  bargains  are  offered.  Further¬ 
more,  such  stocks  as  C.P.R.  (the  latter  al¬ 
ready  enjoying  an  open  market),  Lake  of 


Some  people  would  sell  things  too  cheap 
When  they  feel  blue  and  glum; 

It’s  best  to  put  all  such  to  sleep 
And  rest  in  minimum. 

Oh,  for  the  day  of  maximum. 

When  nothing  was  too  high; 

When  all  was  heidsieck  or  just  mumm, 

. '  Not  minimum  like  I. 


WHS  laKcu  oul,  ui  iiiBir  purikcis — since  lu- I  111  luni.  rroviiice.  i  ue  v/niario  legislators,  “monopoly”  of  the  Canadian  Pacific  This  I  ^^.A.IjN^LY^  jA.BOUT  FI^f.A.^fdERS  .  bucu  auvanccs  require  legal  connrmauon, 

deed  it  was  not  taken  out  of  their  pockets  however,  have  managed  to  evade  so  far  the  be  financed  with  bonds  |  BY  ONE  WHO  KNOW?  THEM  ‘‘‘ThSre^re'sXS^  to 

at  t^  tmie,  hut  was  added  to  the  permanent  demands  of  the  •‘friends  of  the  poor  man”  the  guarantee  of  the  Province  of  I  „  ^ . . . .  .  '  pr Jvi^  thit  th^ 

fixed  charges  against  their  grea  capital-  who  want  the  right  of  non-payment  of  con-  Alberta;  and  it  seems  to  us  that  the  people  William  Deering  the  harvester  inanu- |  HOn  Price  Ellison,  who  is  resigning  nffd  the  advances  made  in  pursuance  of  the 

emiA^.oying  undertakings.  It  would  doubt-  tract  obligations  to  be  extended  to  all  bor-  Alberta  ought  to  be  profoundly  thankful  facturer,  left  an  estate  of  $15,206,873.  the  portfolio  of  finance  and  agriculture  in  Orders  in  Council  Cited  iff  the  preamble  to 

less  be  possible  to  figure  out  that  other  rowers,  without  calling  upon  any  court  to  f  Eo  VinwHa  havo  hoan  anlH  anH  fRa  - —  O^®  British  Columbia  cabinet,  is  generally  tnis  resolution  and  all  things  done  under  the 

additions  were  made  to  that  capital  cost,  decide  whether  thev  are  realiv  unable  and  p-nvinaa  wnt  aaHdlad  TOitfi  that  mnah  odHi  I  heard  on  the  street  that  J.  K.  L.  ^nsidered  as  slated  for  a  Senate  vacancy,  provisioiw  ‘h®  Council  ^ 

by  .h.  CO.I  „f  living  i.  C.n.d»  .he.hnr  ih.i,  in.bilily  i»  .h.  r.sni.  „t  cir-  ur.MUbmy  l“n.?!.T" ?rl.7„^e'.\„^S.h‘jrr.h“o'ro«Jr^e?^^  eonfi™,d.nd  b.  dnnm.d  .„  h...  been  duly 

and  other  considerations  which  are  some-  cumstances  over  which  they  have  no  con-  Edmonton  is  practically  a  straight  _  er.  »n  spite  of  being  born  and  educated  in  . 

times  blamed  on  the  tariff;  but  such  argu-  trol.  line- the  country  is  flat  and  there  is  no  oues-  The  February  Honor  Roll  of  the  Mutual  England,  is  shown  by  his  championship  of  . 

ments  takelbe  speculative  mind  altogether  Mr.  Allan  Studholme,  the  labor  member  a.*  ’  -f  -  fmitoc  !♦  Ke*  of  Canada  goes  to  J.  Jones  of  Brandon,  youth  and  his  proposal  to  extend  the  fran-  American  Oirl,  which  contains  much 

A»  r  1  J.  AurAA  f  -iE  !_•  It  tion  of  a  diversity  ot  routes.  It  would  be  u  f  nimPHii  Winnioeff  being  chise  to  bovs  of  18.  excellent  social  philosophy.  Among  her 

too  far  afield,  and  we  are  only  concerned  for  in  the  Ontario  Legislature,  who  IS  usually  a  impossible  for  the  second  f^rGeneral  VeuS  an^  - - -  observations  are  the  follLing:- 

ho  moment  with  the  propositiou  that  fairly  sane  sort  of  thinker,  went  to  extra v-  t^p  J’/ctively.  ®  The  oldest  fwith  one  exception)  and  the  “America  is  a  country  where,  to  its  own 

(.  aufidians  have  been  to  all  intents  and  pur-  agant  lengths  in  his  demand  for  the  ehm-  *  .,v  ♦!,„  j;  ♦  voiincest  membBrs  of  the  C.P.R.  Board,  undoing,  individualism  Has  reigned  su- 


WiLLiAM  Deering,  the  harvester  inanu- 


Caufidians  have  been  to  all  intents  and  pur-  agant  lengths  in  his  demand  for  the  elim-  going  so  far  out  of  the  direct 

posea  borrowing  (noton  Government  credit,  ination  of  the  reference  to  the  courts,  and  the  route  much  too  costly. 

hut  on  the  credit  of  their  own  capitalized  the  making  of  the  relief  provisions  apphe-  „  t^is  second  railway  is  ever  built  it 

enterprises)  a  vam^ proportion  of  the  sums  able  to  all  borrowers  automatically.  “The  should-  he  solely  on  account  of  thecitizei 

which  have  figured  as  ’  current  revenue  man  who  had  money  lo  lend  needed  no  ^  to  tho  Canadian  ‘t® 

for  ten  or  twelve  .years  past.  sympathy,  was  one  of  the  gems  among  his  Northern  main  line;  and  the  Canadian 

It  is  hardly  surprising  that  the  effects  of  utterances.  It  does  not  appear  to  have  j^T^^jhern  can  be  safely  left  to  judge  when  firm  c 

this  over-geuerous  supply  of  revenue,  un-  lo  Mr.  Studholme  that  even  a  Um,  ti  *u«4. 


observations  are  ihe  following:— 

ctively.  '  The  oldest  fwith  one  exception)  and  the  “America  is  a  country  where,  to  its  own 

- youngest  members  of  the  G^-P.R.  Board,  undoing,  individualism  has  reigned  su- 

Emmanuul  Eleftheriou  is  one  of  the  R.  B.  Angus  and  J.  K.  L.  Ross  were  both  •  au*  •  •  i  •  j 

3re  recent  subscribers  to  The  Financial  |  present  at  the  directors*  meeting  this  week.  .  j  principle  carried  by  some 

MEs,  This  gentleman  is  a  wealthy  Greek  *  Mr.  Angus,  despite  his  advanced  years  is  ^^vaDced  teachers  that  no  student  be 

lizen  of  Montreal.  He  is  one  of  the  leaders  remarkably  keen  and  active  in  the  nnancial  ^  urged  to  follow  any  line  of  established 


■  be  solely  on  account  of  the  citizen  of  Montreal.  He  is  one  of  the  leaders  remarkably  keen  and  active  in  the  nnancial  lo  loiiow  any  ime  or  csiaoiisuea 

or  it  as  a  feeder  to  tho  CanadiaD  of  the  Greek  colony  in  Canada.  world.  Mr.  Ross,  who  has  been  on  active  order  must  11, b  to.inH. 

Ur,..  .>,,1  lE.  - - —  sorvice,  on  naval  duty  about  Halifax,  ..  i.'iscipiine  ana  oraer  must  oe  me  louna 

;rn  main  line  and  the  Canadian  Arthur  G.  Fenwick,  of  the  brokerage  happens  to  be  in  the  city  at  the  present  ations- of  anv  creative  individualism. 

jrn  can  be  safely  left  to  judge  when  firm  of  Fenwick  and  Ryan,  who  became  a  time,  having  been  called  home  owing  to  ,  ,  I  ho  individualism  mat  has  run  not 

ill  be.  It  must  be  remembered  that  member  of  the  Montreal  Stock  Exchange  the  death  of  his  mother.  The  other  uui-ing  tho  last  decade  is  neither  co-o^r- 


I'elt  by  the  people  who  supposed  that  they  workingman  may  die  and  leave  a  widow  and  i:  from  Calsarv  to  Edmonton  is  not  week,  will  take  the  place  on  the  “floor”  I  directors  at  the  meeting  were  Sir  Thomas  uor  creative.  It  is  a  fwm  of  egotism 

were  contributing  it  but  were  really  charg-  ‘amily,  incapable  of  earning  a  decent  living  iJb  1  of  hi®  Partner.  J.  Raymond  Ryan,  who  will  Shaughnessy,  in  the  chair;  G.  Bury,  vice-  pure  and  simple  that  causes  the  modern  girl 

ivert,  oouiriijuiiug  11,  dui  were  reaiiy  unarg  ^  ^  and  cannot  be  a  mam  line.  It  IS  not  a  neces-  nvarsBas  with  ths  Second  Contingent.  nresiHeni- fciir  FHini.nH  Osier  W  r>  MattE.  ‘o  break  dow  n  all  standards  of  taste  or 

1116'  it  no  against  iiosleritv.  were  in  some  for  themselves,  but  surely  entitled  to  the  _  _  t _ _ i _ _ *  -r  iv.  81®  over  ea  n  g  presiaent.  Sir  Edmund  Osier,  W.  D.  Matth  inn  in  Vinr  moTi4  nf*  nnm 


lug  11  up  againsi  posteriiy,  were  in  some  «iit,i,Bu  lu  me  development  of  the  ^  - .  .  ews  C  R  Hosm 

degree  demoralizing.  The  Canadian  people  use  of,  and  the  interest  upon,  such  a  sum  of  hinterland  behind  Edmonton;  it  is  simply  a  I  don’t  know  if  the  newspapers  reported  sir  llerbert  Holt, 
became  extravagantly  careless  about  their  money  as  their  lost  protector  managed  to  i„cal  convenience  for  the  two  cities  and  their  the  circurasUnces  of  a  small  fire  in  the  Par-  — 

Government  expenditures.  It  was  impos-  *®ave  for  them  by  means  of  stern  economies  in,p-vBnii,i,  district  Main  lines  in  the  l‘»“ent  Buildings  at  Ottawa  a  little  while  Lieut.-Col.  L 
...  ...  .  .  J. i;ii_.; . . ; _  miervening  aisirici.  Aviain  lines  in  me  wEibIi  miirht  have  been  verv  serious.  Eos  Eobt,  anr>r.:ii 


ews.  C.  R.  Hosmer,  Hon.  R.  Mackay  and  consideration  in  her  treatment  of  her  own 
’  r  llerbert  Holt  contemporaries  or  her  manners  toward 

* _  older  people.  Manners  are  really  nothing 

Lieut.-Col.  Lacey  R.  Johnston,  who  *«®e  ^  sympathetic  understanding  of 

s  been  appointed  to  the  new  post  of  other  people  s  point  of  view. 


uovernmeni,  expenaitures.  it  was  impos-  mc.u  uicnno  u,  omiu  cuuuumies  intcrveninir  district  Main  lines  in  the  . . -  iimu  i.-syui..  uAvtt  xv.  ouanoiuD,  nuv  _*u„_  _„nr,lBV  nnlnf  nf  ” 

siihiB  lEBr,,  ♦«  nniiiiBoi  Ex,  duriiig  his  lifetime  or  a  wise  insurance  nro-  *“‘®7y®"*"®  aisirict.  jviain  lines  in  me  which  might  have  been  very  serious,  has  been  appointed  to  the  new  post  of  other  peoples  point  of  view, 

sible  to  arouse  them  to  political  action  by  ourn  g  ms  iiieume  or  a  wise  insurance  pro  provinces  run  east  and  west,  and  It  appears  that  a  lighted  match  was  dropped  General  Welfare  Agent  of  the  C.P.R.,  with  — ; - 

even  the  most  circumstantial  narratives  .  J  ,  .  .  both  Calgary  and  Edmonton  are  well  sup-  by  somebody  into  the  waste  paper  basket  duties  dealing  with  the  St.  John  Ambulance  French  moratorium  has  been  extended  for 

wastefulness  and  even  corruption.  The  there  are  quite  a  lot  of  stockholders  pijed  with  such  arteries*  the  line  between  Hon.  Louis,  Coderre,  Secretary  of  State.  Association,  the  Safety  First  Movement,  three  months  from  April  1  to  June  30. 

loftiest  ideas  of  the  urgency  of  great  Govern-  debenture-holders  in  the  great  loan  foio'arv  and  Pldmonton  runs  north  and  When  the  Minister  was  at  luncheon  a  wHd  the  R.R.Y.M.C.A.,  etc.,  has  been  with  the 

ment  works  were  cherished-  vast  railway  corporations  who  are  not  much  richer  (con-  ,  ft,  ^  rr,  ,i,„  noin.  ♦  ringing  of  telephones  was  heard  m  several  railway  si^e  1882,  He  got  his  railway  Berlin  suburban  town  of  Wilmersdorf  will 

♦  EE  fEKr^  siderinir  their  incanacitv  for  makinif  a  living  To  divide  the  Calgary-Edmonton  rooms  mhis  suite,  and  on  m^stigaUon  it  training  in  England,  where  he  was  born,  issue  potato  tickets  allowing  22  pounds  per 

projects,  which  now  appear  to  have  been  far  sia®rmg  tneir  ncapacity  tor  nmking  a  Imn^^  trafifio  between  two  lines,  as  the  Western  was  found  that  fire  had  burnt  the  protective  and  in  India,  and  rose  rapidly  in  the  C.P.R.  individual  weekly. 

from  economical  in  their  design,  were  light-  politics)  man  Mr.  (studholme  himself,  members  are  so  desperately  anxious  to  do  niaterial  around  the  telephone  wires — mak-  service  till  he  became  assistant  superin- - 

beanwlly  undertaken,  and  guarantees  ^  i,  simply  to  double  the  capitalization  wliieh  ;™r‘‘and  an  i^fifoM  tofnwo'ad  oTrioSit  hi  'oi  Tokio  dispatob  says  Japan  baa  received 

“-'‘'’uT  ‘-""li”'  J^r."  5§inr£°\!,US;  rtr^oo's^MioSTeriS^^^^^ 

inose  wnicn  me  uovernmeni/ aia  noi  iiseir  boon  oe  aenniieiy  e»iaDusnea  inat  in©  rates,  a  right  to  ask  for  reasonable  remuner-  -  supermtendent  of  the  Angus  Shops,  at  .7  v  »  » 

desire  to  carry  out.  The  fact  that  the  vast  charter  powers  of  any  corporate  body  can  ation  William  Bkymner,  P.R.C.A.,  may  or  Montreal.  _ 

revenues  which  poured  into  the  Treasury  neither  be  enlarged  nor  diminished  (though  But  while  they  are  very  anxious  to  rely  on  iTLrbe’^rknX'^?  SV^anaZf  Norman  Hapgood.  who  snoke  to'  the  Consul-General  at  Athens  says  Greek 


position  he  occupieJ  for  11  years,  and  on  ^^r  orders  from  England.  France  and  Rub- 
July  1,  1912,  he  was  appointed  general  amount  of  90,000,000  yen  ($45,000,- 

supermtendent  of  the  Angus  Shops,  at  qoo). 


were  not  really  being  contributed  qut  of  the  the  use  of  them  may,  of  course,  be  regulated)  competition  when  it  suits  their  purposes  as  among  the  financial  magnates  who  have  any  Canadian  Club  the  other  day, 


current  funds  of  the  Canadian  people,  and  by  any  other  authority  than  that  which  railway-baiters  to  do  so,  it  is  regulation  that  pretensions  to  artistic  tastes.  He  is  en- 
might  be  suddenly  cut  down,  did  not  ap-  granted  the  charter.  The  Dominion  Trust  is  the  only  thing  in  the  world  when  there  titled 

parently  occur  to  anybody.  It  is  some  con-  mess  would  have  been  largely  prevented  if  comes  a  case  where  they  think  they  can  £  b®  told  to7  tK  PMrtoti^ 

solation  to  recall  that  a  considerable  por-  the  British  Columbia  Legislature  had  not  charge  a  company  with  seeking  to  evade  opens  at  the  Montreal  Art  Gallery  on 

tion  of  these  revenues  was  actually  expend-  endeavored  (perhaps  illegally)  to  graft  ad-  regulation.  Messrs.  Maclean,  Turriff  and  Monday,  after  showing  in  all  the  leading 


ly  the  best  known  of  all  Canadian  artists  Norman  Hapgood,  who  spoke  to'  the  Consul-Gener^  at  Athens  says  Greek 
among  the  financial  magnates  who  have  any  Canadian  Club  the  other  day,  was  intro-  from  United  States 

pretensions  to  artistic  tastes.  He  is  en-  duced  with  the  customary  eulogy  by  the  25,000  to  40,000  tons  of  wheat  a  month. 

titled  to  most  of  the  credit  for  the  Patriotic  president.  Mr.  Hapgood  declared  that  he  - 

Exhibition  of  pictures  by  Canadian  painters,  could  not  live  up  to  that  eulogy  and  said  the  David  S.  Kerr,  chartered  accountant, 

to  be  sold  for  the  Patriotic  Fund,  which  situation  reminded  him  of  an  incident  thak  announces  that  he  is  resuming  business  at 


ed  on  capital  account,  and  is  now  represent-  ditional  powers  upon  a  Dominion-chartered  sharne  made  a  violent  attack  unon  the  cRios  of  Canada.  The  “Montreal  group 
vd  by  public  work.  which  „c  ccmi.pcnd-  coucezu.  cl  SPi.mzbip  Service,  Bill  ot  the  ?(io"Xlion"a' i“"‘'fo  CTo””?* 


ilonday,  after  showing  in  all  the  leading  college  near  Boston.  A  man  who  lived  near 
itios  of  Canada.  The  “Montreal  group”  Salem  had  planned  to  attend  a  lecture  by 
f  artists  is  magnificently  represented  in  M^,rk  Twain,  but  be  arrived  somewhat 


ing  debt  is  attached;  though,  as  already 
remarked,  the  economic  wisdom  of  some  of 
those  works  is  open  to  question. 

The  country  is  now  faced  with  the  pros- 


THK  POLITICAL  WARFARE. 


Sharpe  made  a  violent  attack  upon  he  ‘„tists  is  magnificently  represented  "in  M^rk  Twain,  but  be  arrived  somewhat  .  Clarence  H.  Mackay,  the  “cable  mil- 
Segregation  of  Steamship  Services  Bill  of  the  this  collection,  and  it  is  to  be  hoped  that  late  at  the  opera  house  and  did  not  hear  the  liouwre,”  has  come  into  possession,  by 

C.P.R.  in  the  House  of  Commons  this  Montrealers  will  bid  in  the  lion’s  share  of  preliminary  announcement,  which  was  that  meuns  of  a  long-term  lease  of  the  historio 

I  week,  on  the  ground  that  it  might  possibly  ‘h®  pictures.  the  famous  humorist  was  indisoosed  and  P*'®P®?‘'y-  of  Gardiners  Island,  off  Long 


The  action  of  the  Liberal  leader  in  amend-  have  the  effect  of  withdrawing  the  ocean  ■■  ■  •"  .  - 

ing  the  budget  resolutions  apparently  puts  freight  service  from  any  possible  control  of  withdrawal  by  the  Governm  ent  of  litigatio  ^^tEb  man  ifste^d  attenti 


the  famous  humorist  was  indisposed  and  P*',®P®jXt  ‘^urdi^rs  Island,  off  Lom 
that  Sam  Jones,  the  Ohio  revivalist,  had  Island,  New  York.  He  will  turn  toese^ >1,000 
taken  Mr.  Clemens’  nlace.  ucr®*  ‘u‘®  »  shpoting_preserv_e.  _  The  island 


XJIO  uvru—y  lo  -UVY  lUD  pros-  mg  tne  DUdgei  resolutions  apparently  puts  treignt  service  trom  any  possible  control  of  withdrawal  by  tne  Uovernm ent  of  litigatio  ipfi^  listened  attentively  to  the  lec-  to-day  is  worth  $3,000,000,  if  it  s  worth  a 

pect  of  having  to  pay  its  own  national  an  end  to  all  semblance  of  a  political  truce  rates  by  the  Canadian  Parliament.  They  which  was  largely  directed  towards  es-  ture,  and  tho  next  day  when  ne  returned  cent,  but  the  original  deed  in  the  hands  of 


expenditures,  out  of  the  current  funds  of  its  — which  is  just  as  well,  for  the  truce  had  are  very  anxious  to  ensure  control  of  tablishing  that  very  point. 

citizens,  for  some  time  to  come;  indeed,  it  is  long  been  a  joke  and  an  absurdity.  Pre-  rates  upon  the  high  seas,  which  are  free  to  - 

not  unreasonable  to  hope  that  it  will  hence-  sumably  there  is  now  a  reasonable  prospect  all,  an  international  highway,  and  entirely  The  black  fox  promote 
forth  do  so  as  a  matter  of  course,  and  that  of  an  election,  with  the  new  taxes  as  the  beyond  all  possibility  of  rate  regulation  by  hibernating. 

when  the  resumed  importation  of  new  main  issue.  The  Liberal  party  will  make  any  nation;  but  when  it  comes  to  lines  in  a  - 

capital  causes  a  resumption  of  excessive  the  most  it  can  of  the  charge  that  these  single  province  of  Canada,  where  regulation  German  dynamite  plots 


sblishing  that  very  point.  home  his  friends  asked  him  if  the  lecture  was  ‘Jj®  have  held  the 

® _ _ _  funny  island  since  lb39,  is  a  curious  old  thing.  It 

Tho  -ox  pro»o.erz  .ppo„  .0  b.  SJ-CJ)  b‘ Ut’iwt  »  G^dfoS" fh“  SSuSS 

ibernating.  damn  funny.”  ^®®  “®^®  ‘“rg®  black  dog,  one  gun,  some 

_  '  _ ^ _  powder  and  shot,  some  rum  and  a  few 

n.roukikr  Tkvi,ixMi>rii<.  ninfa  m  r-uvavi,.  o,.»  WALLACE  Odell,  a  Tarrvtown  ncwspaper  Dutch  blankets,  the  value  of  five  pounds 


capital  causes  a  resumption  of  excessive  the  most  it  can  of  the  charge  that  these  single  province  of  Canada,  where  regulation  German  dynamite  plots  in  Canada  are  Wallace  Odell,  a  Twryti^nnei^paper  ®  ®  ve  uc  o  ve  poun  s 

revenues  a  due  proportion  of  those  revenues  taxes  are  not  for  war  purposes,  which  is  is  the  most  natural  thing  in  the  world,  then  lacking  in  the  characteristic  German  effici-  Rockefeller  as  - 

'will  be  treated  as  capital.  Now  there  is  literally  true  but  essentially  false,  for  if  it  they  want  competition.  The  House  as  a  I  ency.  j  siting:  “I  took  my  chance  with  the  world.  I  The  late  William  Snider,  who  died  on 

nothing  unhealthy  about  paying  one’s  own  were  not  for  the  prospect  of  an  enormous  whole,  it  is  gratifying  to  record,  exhibited  -  enemies  would  have  done  aS  I  .^d  if  March  6,  at  Waterloo,  Ont.,  was' a  director 

taxes;  a  great  many  countries  do  it,  more  or  increase  in  the  debt  on  account  of  war  a  great  deal  of  common  sense  about  the  The  wall  paper  industry  is  being  seri-  ‘key  had  been  clever  enou^.  In  spite  of  of  the  Mutual  Life  Assurance  Co.,  ofCanar 

less  without  murmuring;  it  may  be  painful  expenditures  now  being  advanced  by  the  C.P.R.  bill,  and  the  measure  was  duly  pass-  ously^ interfered  with  by  the  competition  of  ^ive^  can^^cuw ‘ltoclf*Joh7  of  ^Ate^^  FireTnsu’r^mie^^Ca'^  H^^jSdlhe  Mutu^ 

when  It  comes  suddenly,  after  a  period  of  Imperial  Government  it  would  have  been  ed  without  any  opposition  other  than  that  stock  certificates.  its  stock.  I  reduced  the  price  of  kerosene  board  in  1899.  The  company’s  Agents’ 

getting  posterity  to  pay  them,  but  the  quite  legitimate  to  eke  out  our  suddenly  of  the  regular  railway  baiters.  Sir  Robert  - -  from  fifty  to  ten  cents  a  gallon.  In  every  Bulletin  speaks  of  him  as_  follows: — “His 

-  pain  is  due  to  the  shook  of  change  and  not  diminished  revenues  by  borrowing  instead  Borden’s  speech  of  explanation  was  extreme-  Many  owners  of  fine  suburban  lots  are  kusiness  that  I  was^ever  connected  with  I  wide  acquaintance  with  business  interests-io 

tonnythinginherently  wrong  in  the  system,  of  taxation.  Tho  Liberal  party  will  also  ly  simple  and  cogent,  and  Mr.  G.  P.  Gra-  now  wishing  that  they  had  insisted  on  a  m777y“for  st^ckholders^Md  ha^e  XS»en-  £on“'8eVe!“i7storhng°intXrRy7nd‘*ge^^ 

We  may  as  well  get  used  to  the  idea  at  once;  do  the  best  it  can  to  represent  the  majority  ham,  the  late  Liberal  Minister  of  Railways,  soil  that  would  be  good  for  potatoes.  ed  the  product.”  Mr.  Odell  says  Rocke-  and  unassuming  temperament  conspired  to 

the  taxes  which  we  are  now  called  upon  of  the  new  taxes  as  an  increased  protection  added  some  sage  reflections.  In  Sir  Robert  -  feller  keeps  $5,000,000  a  year  to  live  on  and  render  him  a  most  useful  Director  and  a 

to  pay  are  not  exceptional  burdens  arising  to  tho  favored  “interests,”  and  as  a  cruel  Borden’s  speech  there  came  to  light  a  fact  Wasn’t  it  King  Canute  who  tried  to  *’®®^  ?®®ketoller  most  congenial  associate  to  his  fellow- 

out  of  the  war  (we  have  not  begun  to  pay  blow  against  Great  Britain  and  the  Prefer-  which  has  not,  we  believe,  been  quite  so  ex-  establish  a  “minimum”  for  the  curtailment  meddled  too  much  wit™  big  budnLsTind  fnro°w’iUiam  Snidw  the  Mutual  Life^as 

for  the  war  yet) ;  they  are  the  burden  of  our  ence.  The  Montreal  Herald  has  even  dis-  plicitly  stated  before,  namely  that  the  ad-  of  the  beach  by  the  encroachment  of  the  tfiat  if  the  country  had  been  run  on  the  lost  a  most  useful  and  conscientious  Direc- 

own  ordinary  expenditures,  and  we  ought  covered  that  not  only  is  it  a  blow  against  mission  by  the  C.P.R.  of  its  amenability  tide?  And  if  we  remember  right  he  got  his  same  business  pHncipIes -'as- Standard  Oil,  tor  and  they  themselves  a  much  prized 

to  bear  them.  Those  expenditures  have  not  Britain,  but  that  the  curtailment  of  imports  for  all  time  henceforth  to  government  con-  feet  wet.  _^® 


yet  been  pruned  to  the  limits  to  which  they  from  that  country  will  ruin  our  mercantile  trol  of  rates  is  not  merely  confined  to  Sir  -  in  cash  to  save  the  day,  and  when’  his  - . . .  '' . — ■  '■ 

must  eventually  be  pruned;  we  cannot  marine.  Thomas  Shaughnessy ’s  personal  statement.  With  all  the  Canadian  steel  plants  brother  William  tried  to  borrow  $20,000,000  The  Financial  Times  is  printed  and  pub- 

escape  at  a  moments  notice  from  the  bills  If  the  new  tax  has  the  effect  of  curtailing  but  is  embodied  in  an  express  and  explicit  working  overtime  on  shrapnel  shells,  it  to  protect  himself, .  John  D.  turned  him  ’  ’  ’  '  - 

which  are  still  coming  in  as  a  result  of  our  imports  from  Britain,  which  is  highly  con-  agreement,  attached  to  an  Order-in-Council.  <  seems  a  shame  that  somebody  doesn’t  give  ‘®  help  his  country. 

lavisbness  in  past  years.  But  we  are  at  the  jectural,  it  will  only  he  to  the  benefit  of  our  This  agreement  was  made  on  the  7th  of  our  cement  industry  an  order  for  a  few  Anne  Morgan,  daughter  of  the  American 
begiuui^  of  an  entirely  new  economic  own  industries,  for  as  regards  tfi.  ’X  ad-  November,  1913,  and  was  the  cause  of  the  emplacements.  ,  hanker,  has  written  a  book  entitled  “The 


begiuuiixg  of  an  entirely  new  economic  own  industries,  for  as  regards  tfi.  ir  sd* 


Anne  Morgan,  daughter  of  the  American 
banker,  has  written  a  book  entitled  “The, 


Ushed  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  'Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  I^esident;  B/<  K.  SandwilL 
Vice-President.  1 
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BOND  PROPOSALS  AND  NEGOTUTIONS 


SERIOUS  SHORTAGE 
OF  FARM  LABOR  IN 
WBT  THIS  SUMMER 

Land  Under  Cultivation  Much 
Greater — Farmers  Offering  Less 
Wages  for  Help  and  Rural  Pop¬ 
ulation  Depleted  by  Enlistment 
—  Work  of  Home  Re-union 
Association. 


HINTS  TO  INVESTORS 


The  Fditor  will  he  pleaeiKl  fo  answer  rUher 
tfarouitb  this  column,  or  by  letter  when  the  <Hr- 
rumsttuices  require  it.  any  enquiry  rclalln*  to 
Incns^enta.  it  should  be  unde.wtood.  however, 
lhat  Tbb  KiNANcut  Timre  will  not  make  ore- 
cllrtlctns  re^rdlncr  the  immediate  market  eour»B 
of  any  security  To  receive  attcntlou.  iiioulr'os 
must  be  accompanied  b.v  the  full  name  and 
addres..  oi  the  Inquirer,  as  an  evidence  of  Rood 
faltn.  All  questions  compiling  with  these  rules 
wlU  receive  prompt  attentton. 

Stockholder,  Ottawa. — You  will  find 
our  views,  clearly  outlined,  on  Macdonald 
stock  in  our  issue  of  last  week,  dated  March 
6. 


—  Work  of  Home  Re-union  onTREMONT.— shcarson  Hamniii 

.  .  ,  ana  Lo.,  of  >«ew  York  have  issued  a  pam- 

ASSOCIfttion.  phlet  on  speculation  in  grain  and  cotton 

_ _  futures.  A  copy  might  be  obtained  on 

_  ,  .  application  to  tlieir  Montreal  office  at  So 

WINNIPEG. — That  Western  Canada  will  Notre  Dame  Street  West, 


face  a  serious  shortage  of  farm  labor  next 


summer  was  the  stateinont  made  by  ex-  ^Iontreal. 

Mavor  <1  .  4  r  *1  Sorr.v  WO  fanuot  publish  the  verses.  They 

Major  Deacon  before  the  guarantors  of  the  are  quite  flattering  to  the  gentleman,  but  no 
Imperial  Home  Reunion  Association  in  responsible  business  man  likes  to  be  unduly 


aunual  meeting  at  the  Industrial  Bureau.  lauded  upon  a  chronic  stato  of  apparent  I 
The  land  under  cultiiat  ion  next  summer,  Ho ’ikes,  on  occasions,  to  bo  | 

he  said,  will  be  appreciably  greater  than  it  known  as  a  very  stern  person, 
has  been.  More  help  than  before  will  .  t.  t.  • 

therefore  be  needed,  and  he  was  oftheopin-  * 


Banker,  St.  Paul. — Our  information  is  ! 


8t.  Jehome.  Que. — Bond  sale — Dominion  Sc- 


ml/  nCuU  1  In  I  lUllU  I  farmers  were  taking  advantage  '  anadian  Home  Markets  Assoeia- 

AMUW  B  All  A  AV*  I  ,  tioii  s  a  I  oronto  concern  having  for  itsob- 

—  .  ■  ■  — '  :  at  present  out  of  employment,  and  were  T«“ct  the  furtherance  of  the  “  Made-m-C  an- 

Moncton.  X.B.-Debontun«  .proposed--Locai  therefore  offering  them  smaller  wages  than  Suv^TelenboL  Tn^olfio"'  He 


$10.0  .000  town  of  8t.  Jerome  debentures  and  are  issue  $178,000  various  Impt.  debs. 


the  constant 


niaklnff  a  public  Issue  at  a  price  of  85  and  Interest^  Penticton.  B.C. — Debenture  sale — Wolverton  &  |  matter 


yield  about  (>  per  cent.  St.  Jerome,  has  an  assessed  ^o  of  Vancouver  have  It  Is  stated  exercUed  their  |  *ntn  tniisiing  lor  ineiroulwas 

valpationof  81,710,000.  a  not  debt  of  only  S143.427.  option  to  purchase  the  82.700  school  and  12.000  '  J^atcnally  depleting  the  population,  and 


itant  drain  on  Western  Canada  in  the  Particulars  W  e  are  inform- 

of  men  enlisting  for  the  front  was  that  T.  C.  Kirby,  of  Montreal,  has  no 
lly  depleting  the  noniilation.  and  connection  with  the  Association  at  _  the  | 


and  a  population  of  4.000. 

Vancocveb,  B.C. — City’s  flnaneial  position. — 
The  city’s  flnanclal  statement  placed  befofo  the 
flnance  committee  this  wwk  shows  there  was  owing 


option  to  purenase  ino  aj.iou  scnooi  anu  •.s.uw  - — - i.wixuu.iuji,  .i  i  .u  ' 

,  (not  $4,000  as  first  staled)  AVelr  Boyce  judgment  therefore  he  looked  for  a  serious  dearth  of  Pr*  sent  time,  though  there  seems  t(>  be  a  | 
osition.—  claim  0  per  cent,  debentures.  The  price  paid  for  the  farm  laborers  next  siiinirifr  possibility  that  he  maj’  be  associated  with 

1  school  (febenturos  is  reported  at  Ht. 24.  ^  honorary  eapaeity  at  a  later  date,  j 


Ibe  city  at  the  end  of  1014  $l.«63.n85  In  overdue  rinancc  Movement. 

W.  j.  Bulman  advanced  the  idea 

and  advances  from  capitel  account  of  $704,271.  ®*iua[  insta  Iments  of  princl  t,},at  it  would  be  a  splendid  scheme  if  the 

Bbampton,  Ont. — Can  guarantee  bonds — The  P*'  mteresi,.  association  saw  its  wav  elearlv  fo  fin-ineo 

town  of  Brampton  was  given  authority  to  guarantee  Red  Deeh.  Alt.\. — Debenture  election — An  elec-  A  ® 

I  he  bonds  of  a  now  factory,  Sniders.  Limited,  to  the  tlon  will  be  held  Mar.  15,  to  vote  on  the  question  of  oacK  to  tne  land  movement.  The 

exicntof$20,000  by  the  I’rivate  Bills  Commltteeof  issuing  $2,000  exhibition  grounds  aqd  S3.000  boulc-  statement  was  made  in  eonneelion  with  a 
the  L<«lslature.  vard-lmpt.  debentures  .  ,  ,  tliseussion  of  (he  plan  to  be  followed  hv  the 

.  Mo.vtbeal.  Qrr. — Civic  borrowing  power — The  St.  Bonieace.  Man. — Debenture  sale — Local  oBunpi-itinn  4  L  ,  -  .  .  ^ 


Finance  Movement. 

Pre.s.  W.  J.  Biilman  advanced  the  idea 


N.(T..  Merritt,  B.C. — You  do  not  make 


•  •  .  .IT!..  ...  u.  AAiiiiiictii  auvaueeu  me  laea  ji  ,  ,,  , 

that  it  would  be  a  splendid  scheme  if  the  ’'''Hx'r  the  payment  arrangements 

.  association  saw  its  wav  elearlv  to  fuianee  r?- '’9"  !‘'ko  exception  are  expressly 
f  the  "back  to  the  land”  movement.  The  m  ’’le  purchase  agreement  or 


The  dominion  securities  corporation,  Limned, 
has  had  many  years  of  successsful  experience  In  the 
bond  business. 

^Securities  offered  by  it  have  had  thorough  investigation 
and  must  measure  to  certain  fixed  standards  of  safety. 

^The  purchaser  has,  therefore,  the  benefit  of  this  experi¬ 
ence.  A  list  of  offerings  will  be  gladly  sent  to  anyone  on 
request. 

DoMmioTT  Securities 

GOBPORATZOIN  lAM-rrESD 

MONTReAi.  ■RANOH  MONTREAL  Canada  upe  bldo. 
TORONTO  ASTAaLitHED  1«01  LONDON,  ENG. 


PUBLIC  UTILITY 
BONDS 

FOR  INVESTMENT 
Nesbitt,  Thomson  &  Co. 

Limited 

INVESTMENT  BANKERS 


.  .>io.vTREAL.  vrr. — 4JIVIC  oorrowiiig  power — me  m.  nuMrAei;.  Man. — Debenture  i  aou„„;.,4;«ri  .1,.—'.'.,.  .  u  .  _  .  '  woiiia  nave  me  slnrlitest  ebaneo  ol  securing 

Ijorrowlng  power  of  th4>  city  during  the  current  year  newspapers  reports  state  that  W  .  N.  CoU.r  &  Co.,  of  association  during  the  prcM'Ht  year,  in  from  miiv  i-ourl  -i  ino.lifinaiidn  in  lb..  oYnress 

is  $.5,802,480.  Thl.s  Information  Is  contained  In  a  New  York  have  purchased  $200,000  school  deben-  which  Mr.  Deacou  and  IS.  T.  AlaeAlillan  “‘ij  <  ourt  .1  inoditK  atlou  in  l  ot  e.xprtss 

nmort  forwarded  to  Commissioner  Hebert  by  Mr.  turns.  took  part  also  lornis  ot  an  agroeiiioul  voluntarily  entered 

Cbarles  Amoldl.  City  Treasurer.  It  Is  based  on  the  8t.  Paul  Rcral  Mcnicipai-itt  (P.O.  Bird's  '  .l„„:’,l„.i  ,i  .  .i  ,  e  ,4,,-  into  bv  botli  parties  nor  do  we  think  that 

fact  that  the  valuation  during  1914  Increased  over  Hill)  Man. — Debentures  awarded  In  part— Reports  It  was  decided  that  the  plau  for  191o  -mv  eo’iirt  w.uilfl  I.m  vn  flw.  ri4rlit  In  order  siieli 

that  of  1913  to  the  amount  tif  848,000,000  and  adds  state  that  of  the  two  Issues  of  debentures,  aggrogat-  would  be  lo  continue  bringing  families  from  ^  'voiiia  u.t^  e  liiL  rigni  oraer  bucji 

lhat  much  to  the  borrowing  credit  of  the  city.  lug  $11,000  and  the  $9,000  0  per  o<mt  ;iO-year  road  Great  Britain  whoso  heads  lind  setfletl  in  **  RlOdllleatlOll.  The  relationship  of  the 

■VViNNieEu.  Man.- Willing  to  give  Viinnlpw  deWtures  were  awarded  to  C.  H.  Burgess- &  Co.,  of  Winnipeg  or  hlaiiifoba  In.t  t,.  ..vn^eiso  executor  to  the  heir  to  the  estate  does  not 

money — It  Is  said  that  big  Now  York  and  Philadcl-  Toronto.  „  .  .  vAiimipig  or  maiiitoba,  but  to  e.xereise  ..ff,,,.)  1 1, „i| .  u,, ease 


not,  though  from  the  trend  of  your  letter 
we  presume  f  liey  are.  VVe  do  not  think  you 


222  St.  James  St. 
Montreal 


Bell  Telephone  Bld^. 
Hamilton 


followed  hv  the  r'‘T-4  r **'" 

resent  year,  in  i'  ”"  .  slighlMt  ehaneo  of  sec 


took  part  also. 

It  was  decided  that  the  plan  for  1915 
would  he  lo  continue  bringing  families  from 
tlrcat  Britain  whoso  heads  had  settled  in 


terms  of  an  agreeiiioul  voluntarily  entered 
into  by  botli  parties,  nor  do  we  think  that 
any  court  would  ha  ve  the  right  to  order  such 
a  modilieatioii.  The  relationship  of  the 


Winnipeg  or  Manitoba,  but  to  exercise  '9  j*'"'!!’  I”  ? V 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London;  E.C 


Victori  a,  B.C. — Certiflratos  of  appro vi 


phla^Ananclal  houscs^aro  wUlinK  to  advance  WInnI-  Strathclair.  Man. — Debonturo  election — An  more  caroful  scrutiny  as  to  the  applications  f Vi!'!' Tl!  '  Paid  UD  Capital  and  Rest .  $  7,075,000 

peg  the  neressary  money  U)  allow  It  to  continue  lt«  election  will  be  held -Mar  1.5  to  vote  on  the  proposl-  made.  If  the  bread  winners  were  oc-eiinvimr  make  the  best  possible  bargain  mine  t  •  e  -rv  •  .  n  mnnnn 

construction  buslne.ss  this  year  the  same  as  In  other  tlon  to  l.ssuo  S15.(m  school  building  bonds.  positions  wl  iehthev?^^^^^^^  interest  of  the  heirs.  RcSCrVe  Liability  Of  PrOpnetOFS .  7,500,000 

seasons,  If  the  city  desires  to  accept  the  offers.  This  \  tctobia,  B.C. — Certificates  of  approval  issued—  posuioris  w  iiicn  inej  bad  reason  to  tnink  _  j  r 

Information  has  been  received  b.v  the  civic  authorl-  Certificates  of  Approval  have  been  issued  by  the  ivere  permanent  ones,  and  were  able  to  care  o  ■  o  ci  Head  Office  in  New  Zealand.  Wellington 

ties,  and  they  lake  It  to  mean  that  these  eastern  cor-  Municipal  Department  of  tin-  Province  of  British  for  their  families  niouev  for  their  fares  SHERBROOKE  Shipper,  ShehbkooKE,  j  ««  d  j  a  ■  J  .  ^ 

.  poratlons  thftik  the  standing  of  the  city  so  satlsfac-  Columbia  for  th.i  following  B)-laws:  RQ.— .\ecording  to  the  Wall  Street  Journal  •“«*  Branches  and  Agencies  throughout  New  Zealand. 

with *11***'’*^*^  i.5-^rraU5peTccnL;Bj”ia^v  N'o  220^Tnccrric  Li'^^^  heretofore.  ^  '  war  risk  underwriters  are  refusing  to  write  Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 


Information  has  been  received  b.v  the  civic  authori-  Certificates  of  Approval  huv,;  been  issued  by  the  tvere  permanent  ones,  and  were  able  to  earo 


The  situation  will  be  placed  before  the  board  of  $40,000  1.5-y:rs  at  O  percont.:' By-law  No.  221.  Local  It  was  pointed  out  that  at  the  f-onidiisioti  ‘■o'’goes  to  Norway,  Sweden 

control  personally  by  a  reprcBentative  of  the  com-  Inipt  $12,fi8t.OT  l(>;yrs.  at  4  K  per  cent.  f  imiiiens,-  vnliiin4i  w4irl.-  k)eimiark.  Holland  and  Italy,  without 

panics,  and  whether  or  not  It  will  be  accepted  will  Victoria,  By-Law  No.  170B.  Local  Impt  $12,681.-  ,,  e  ,  an  immen.se  \ o  uino  of  "ork  ,  ....verinir  fh4>  Tw.iilralitv  nf  enriroes 

he  determined  then.  This  man  Is  now  In  JVInnIpeg.  bO  10-yrs.  at  4  H  per  cent.;  B.v-law  No.  1 4  30,  Igical  'vould  fall  to  the  lot  of  all  ol  the  homo  re-  "k  *-00  m  utrality  Ot  cargoes 


Hearing  that  the  city  would  not  be  able  to  secure  Impt..  $36. .569. 72  10-yrs.  at  4 'ij  per  cent.;  By-law 
from  the  London  market  nearly  as  much  money  as  No,  1731,  I.g>ca)  Impt..  $8,19.5.  lO-yrs.  at  4V^  per 
in  former  years  for  construction  and  other  work,  the  cent.  By-law  No.  1741.  Local  Impt..  $8,374.42  10- 
flrms  commenced  Investigating  the  possibilities  of  yrs.  at  4  H  per  cent. 

this  city,  with  the  result  that  what  was  discovered  Kamloops.  By-law  No.  219,  Debentures  numbered 
has  led  them  to  decide  to  enter  Into  negotiations  1  1  N  to  70  IN.,  Lssued  under  authority  of  By-law 
with  the  local  authorities  in  this  connection.  law  No.  219;  By-law  No.  220,  Debentures  numbered 

Mathoci,  B.C. — Debentures  authorized — The  1  IN  to  80  IN.  issued  under  authority  of  By-law  No. 
local  Council  authorized  the  Issuance  of  $25,900  de-  220;  By-law  No.  221,  Delx-ntures  numbered  1  lO 


SHLRBkooKE  SHIPPER,  SHERBROOKE,  Office  in  New  Zealand,  Wellington 

P.y.— According  to  the  Wall  Street  Journal  •“«*  Branches  and  Agencies  throughout  New  Zealand, 

war  risk  underwriters  are  refusing  to  write  Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
eoverage  on  enrgoes  to  Norway,  Sweden  of  Banking  Business  undertaken. 

Denmark.  Holland  and  Italy,  without  >.4.  .•  a,. 

clauses  covering  the  neutrality  of  cargoes  AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 

and  exemption  from  los.ses  diie  to  British  North  America,  Bank  of  Montreal. 

capture,  sci/.uro  or  detaiuiiient.  Coverage  Corresoondents  In  all  parts  of  the  world. 


benturcs.  to  meet  current  expenses. 


ACTIVITY  AT  HAMILTON. 


j  to  14  lO.  Issued  under  authority  of  By-law  No.  221. 


DOMINION  STEEL. 


transportation  had  been  pur.-hased,  and  P«r  venl.  The  general  insurance  market  U 
the  loss  sustained  had  been  less  than  two  per  5*’^  hrni,  inasmuch  as  some  of  the  un- 
cent.  derwnters  have  inoreased  their  lines,  and 

-  _ _  facilities  for  war  risk  coverage  are  more 


BULLION  PRODUCTION. 


Our  Hamilton  correspondent  reports  quite  Recovery  in  the  Steel  Industry  is  Re-  iai  t.  g*  .  a  i  j  .  — 

a  considerable  improvement  i?i  general  vealed  in  the  January  and  Feb-  ^  v  “  \ 


business  in  that  city  and  district.  Con¬ 
struction  work  is  going  ahead  on  the  Proctor 
Gamble  &  Co.  $250,000  soap  factory.  The 


ruary  Production  Figures. 

The  production  figures  of  Dominio 


Gamble  dc  Go.  $U5U,UUU  soap  factory,  me  me  production  ngures  or  Dominion  htee 
International  Harvester  and  Oliver  Plough  Corporation  for  January  and  February 
Company  are  engaging  more  men  daily,  announced  this  week,  reveal  the  most  en 
The  National  Steel  Car  is  working  well  in  couraging  improvement  in  business  sinci 
excess  of  capacity,  having,  it  is  unofficially  the  war  broke.  In  fact,  the  Februarj 
reported,  some  $3,000,000  orders  on  hand,  figures  are  better  than  those  of  January,  a; 
The  Steel  Company  of  Canada  are  also  the  January  figures  were  an  improvemen' 
showing  greater  activity.  on  December. 


Five  Year’s  Total  is  §17,001,896. 

Bullion  shipments  from  t.'obalt  durine 


plentiful.  Underwriters  generally  assume 
the  attitude  of  awaiting  developments. 

A.P.,  Toronto. — We  have  not  much  con¬ 
fidence  in  the  future  of  Timiskaming.  des¬ 
pite  the  optimistic  view  of  a  Toronto  brok- 


t'lon  figures  of  Dominion  Steel  1914*  totalled  629  38  erage  house  published  elsewhere  in  this  pa- 

for  Janiiarv  and  Fchriiarv  ^4  wc  oca  a-a PP''-  1  he  now  vein  may  prove  of  some  heno- 

is  week  reveal  the  most  en-  ®'’' hgures  flt,  but  since  the  North  Dome  episode  we 
nroTn^^n^^n  hnsine'^s  siZ  aA’  would  not  put  too  much  confidence  in  the 


i'lione  1438  Main 

Robert  ^tein  &  Co. 

Stock  Brokers 

32*31  Front  St.  West 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  Falla,  C.A. 


V.  O.  Chambers,  O.A. 
(Boot,  a  Oat.) 


NOVA  SCOTIA’S  DIRECT  TAX.  compare  as  foUows:- 
Halifax,  N.S. — The  first  direct  provin-  Output  cions) 

cial  taxation  in  the  history  of  Nov^  Scotia  . 

since  Confederation  is  proposed  by  Premier  March. ;.  i li i ! ! ! ! I 


Production  figures  for  the  Dominion  the  Cobalt  camn  in  the  price  for  unloading  purposes  Stocks  do  not  1  in^,r^ascd  freight 'rates  in  the  near  future. 

Coal  Company  for  a  period  of  14  months  year  ^  ^  months  of  move  up  on  good  nows  after  the  tip  has  q,j,e  total  amount  of  net  earnings  available 

. . .-r-..—.-.  v-liteof-the  given  the  public.  At  least,  the^- do  not  ^g^t  the  debenture  interest  (for  the 

illion  for  the  vear  of  .UiiOti  (Mio  ThI  “J!’  antago  of  the  for-  deficits  of  the  controlled  lines  and  the  claims 


Output  (tons) 

1914 

1913 

January . 

379.040 

414,785 

February . 

318,000 

300.000 

March . 

358,340 

407.324 

Amril . 

May . 

408,931 

437.i;j3 

441. OOU 

435,203 

June . . . 

485,2:16 

425,360 

July . 

416,754 

457.044 

August . 

398,512 

431,071 

September. ....... 

376.161 

436.615 

October . . 

406.804 

470.880 

November . 

330.531 

439,270 

December . 

317,003 

1915 

396.824 

1914 

January . 

215,100 

379,040 

February . 

312.259 

318.000 

Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

607  STANDARD  RANK  RLDO. 
TORONTO. 

A.  T.  ralla,  C.A., 

Chatham,  Oat.  M.  7188. 


ILabiifon,  Witkif  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companies  investigated  and  plans  I 

prepared  for  reconstruction  or  I 

reorganisation  of  same.  I 


.I.K.  LAWSON 
H.J.  WELCH 


69  Yonge  Street 
TORONTO 


Decrease  bullion  for  the  year  of  $600,000.  The  low  ^afd  flurrv  in  the  sfoVk  and  ijet  out  We  T  ti!  «ontrol  ed  lines  and  the  claims 

35.745  price  of  silver  is  resoonsible  for  this  rodne.  i"  „  A  A  "i.  the  guaranteed  _stock  come  later  was 


•18  I  price  of  silver  is  responsible  for  this  rerliic- 
48.'^  I  tion  as  the  average  for  1913  was  59.79  cents, 
28;202  while  for  the  past  year  it  was  six  cents  lower. 
•59  876  .Nipissing  contributed  nearly  75  per  cent. 
40, 290  cl*  the  total  shipments  in  the  year,  the  figures 
32;559  being  over  6,000,000  ounces.  These  figures 
m'576  I®"'®*"  than  1913,  b.v  230,000  ounces. 

102!739  Buffalo,  the  second  highest  shipper  con- 
70, 821  tributed  over  900,0(X(  ounces,  in  the  first 

Decrease  seven  months,  tin  sliinments  l>4.iiin'  1., 


do  not  usually  give  such  advice  on  mining  £2,081,8;->(),  while  the  total  fixed  charges  ! 


levy  a  tax  of  one  mill  in  the  dollar  on  all  August .  398!5i2  43lo71  32;559  being  over  6,000,000  ounces.  These  figiii 

assessable  property  in  the  munic^alities,  .  sm’sm  ^  ^®fe  ’o"'®*'  ‘han  1913,  by  230,000  ounces. 

towns  and  cities  in  Nova  Scotia.  T^  tax,  November’.!'.!!”!!  33o!53i  439!270  i02'739  Buffalo,  the  second  highest  shipper  cc 

it  is  estimated,  will  produce  $117,000  ad-  December .  317,003  396.824  7o,82i  tributed  over  900,0(X(  ounces  in  the  fii 

ditional  revenue.  The  assMsable  property  j  215*100  379*040  months,  no  shipments  bting  ma 

!u  Novft  Scoiiflt  is  about  as  follows:  IVfunici*  February .  312!239  318*000  5*741  since  July.  This  mine's  lotal  is  also  beh 

palities,  $42,000,000;  towns,  $40,000,000;  t>  j  j-  *  .u  t\  '  •  •  »'  Lhe  1913  figures.  Crown  Hi  serve  shii)i) 

Halifax  City,  $25,000,000;  Sydney  City,  *he  Dominion  Iron  within  a  few- ounces  of  the  1913  total,  lb 

$10,000,000.  A  total  of  $117,000,000.  The  only  available  for  other  large  shippers  show  increak-d 

provincial  deficit  at  the  end  of  the  fiscal  ®'g^t  months  of  the  current  ^jj^,  jgi4  rpjjp*  Dominion  Redueli 


slocks,  but  in  this  case  the  reasons  are 
outlined. 

O.W.L.,  Montreal. — Wo  have  had  icores 
of  enquiries  regarding  the  prospects  of  the 
Canadian  Natural  Gas  Corapan.v.  This 
would  indicate  a  very  vigorous  selling  cam- 


were  only  £1,417,650.  Tlie  debentures 
should  be  perfectly  protected  even  in  the 
event  of  a  reconstruction. 

GOVERNMENT  EXPENDITURE. 

Ottawa. — Replying  to  Mr.  A.  K.  Mac- 


fh®  paign,  which,  of  course,  IS  good  business  and  i  „„  j,  ^  Tuesdiiv  the 

seven  months,  no  shipments  being  mat  e  an  examnle  of  enternrise  We  eannot  •  1**  tne  Commons  on  intsday  the 

sinee  Julv  This  mine’s  f (if -il  te  f  example  oi  inrerprise.  we  lannoi,  Minister  of  Finance  said  that  during  the 

■  The  1913  figures  Crown  ^  however,  advise  as  to  the  prospects  of  he  months  of  the  present  fiscal 

Q  Iron  “  thin  a  few  oudees  of  the  19n  total  wj'  The  prospects  depend  upon  the  jhe  total  capital  expenditure  of  the 

defer  ^he  othV  larffn^Dners  sho^^^  discovery  of  oil  in  commercial  quantity  aud  Dominion  has  been  $39,645,980.  Of  this 

urrent  pjJ®  ®/'i®’’ large  snippers  snow  increased  on  quality.  Prospective  buyers  of  the  com-  amount  $9  440  894  was  sueiil  on  mihlic 

r^at  Pany’s  stock  can  guess  what  is  under  the  f*Tksf  $4^530  273  w^t  irra  l^v  ^sn I  i  - 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

>.  now  |,rarli«ing  hia  profeaaion  in  Oiieber 

Oatoe;  198  St.  Peter  St.— Dominion  Bldg. 

Corresnondent  in  ('bicoutimi;  Belley  &  Gagne 


Tenders  For  Debentures 


Output  (tons) 

April 

May 

June 

1914 

1914 

1914 

1914 

PlK . . 

20,971 

21,52.5 

21.382 

5,208 

Ingots . 

20,444 

28.850 

26,903 

4,936 

Ralls . 

14,601 

18,113 

17,603 

nil. 

Rods . 

3.021 

2,041 

1,987 

4,501 

Bars . 

2,238 

2.400 

2,347 

nil 

Other  products 

4,258 

2,250 

2,039 

4,300 

Nov. 

Dec. 

Jan. 

Pig . 

1014 

1914 

1915 

1915 

5,121 

12,843 

17,856 

20.621 

Ingots . 

16,740 

19,787 

20.189 

23,430 

Balls . . 

Rods . 

2,727 

3,700 

8,329 

0.201 

3,967 

3,762 

2,066 

2,583 

Bars . 

2,134 

410 

1,374 

206 

Other  products 

2,535 

2,567 

1,868 

1.995 

previous  year. 

The  1914  list  is  as  follows: 

Ounces 

Bailey .  1,353.9; 

Beaver .  9,849.01 


CANADIAN  MINING  INSTITUTE. 


Cob.  Townsite.. 
Crown  Reserve 
Dom.  Red . 


Tobonto. — The  Canadian  Mining  Institute  elect-  Foster  Cobalt. 


ed  the  following  officers; 

I  President,  G.  O.  S.  Lindsay,  Toronto.  i  xr  ,1 

The  School  Commissioners  of  the  School  Vice-Presidents,  Thomas  Cantley,  New  Glasgow;  iverr  LaKe . 

,  1  ,  and  A.  Cole.  Cobalt,  Ont.  La  Rose . 

Municipality  of  Greenfield  Park  invite  ten-  |  Council.  Prof.  Buker,  Kingston;  John  Bell.  Mont-  IVfeTCl’n-Dap 

ders  for  the  purchase  of  a  proposed  issue  I  D“‘x“blJiiiop""  TimStor^7"’B'?'  Go?dSm  ‘ffift!  Nipissing  an 
of  $20,000  debentures,  maturing  in  40  years,  ®'  ?-,]^?^^J^.®''**®;,9ttawa;  D.  H.  McDougall.  Customs.. . . 

with  interest  at  6%.  Interest  payable  half-  Toronto.  Penn  Can  ' ' ' 

y®3rly.  miHov  *  prir  ioav  I  Timiskaming. . 

Tenders  will  be  received  up  till  April  5th  |  *-oan.  Townsite-City. 


Hargraves . 

Kerr  Lake . 

La  Rose . . 


1,353.95 
9,849.00 
91 2, ‘2.50.00 
2,566.04 
27,341.64 
I,.597..54 
36,538.80 
626,374.00 
720,397.85 
2,157.13 
794.00 
40,238.53 
55,365.48 
17,470.00 


oo.uuu  tne  aitribiites  are  existent  untU  the  ore  is  being  j4;^4,),337  for  the  Hudson  Bay  Railway  and 
shippcd-^or  even  then.\  Therefore,  it  is  a  *6^77,255  for  the  National  Transeontinen- 
speculation,  pure  and  simple,  u  o  believe  .  $ 

7Hr.o7  in  this  case  that  the  promoters  are  fhor^^^  Replying  to  Mr.  l^roulx,  the  Minister  of 
^  004  0<)  sincere  and  have  a  preat  bditf  in  the  ^^id  that  Canada's  pension  allow- 

->(K)  I  VC  natura  y  '^ant  capital  to  amounted  last  year 

'*’o2365  fr'i'*".  P"'  o'  '  W  MM.tor  of*’*lSww  tol.l  Mr. 

ir.  roi'.’i -7  fhat  capital.  Maclean  that  the  total  exnenditiire  diirinv' 


I9,.580.17 

343.822.. 5’2 

40.5.8. 5.5.. 50 


f  l  u  Tu  "  „  ri  federation  has  been  $3,177,258. 

cide  whether  you  will  contribute  part  of  Minister  of  Railways  toltl  Mr. 

at  capital.  _  Maclean  that  the  total  expenditure  during 

n  XI _ _  1914  for  ocean  terminals  of  the  I.C.R.  at 

U.G  C  Holder  of  bonds,  pref  and  com-  was  $1,467,166. 

rs, ...K.piytag.to.Mr.  or.v,  „f  L„ndo„.  .1,. 


'■51!  si  r?'.'!,''.  S'”"*  “Sr  Mimi-.  ■•Tta'ss;;" 


Ont.;  S.  .S.  MacKenzie,  Ottawa;  D.  H.  McDougall.  Custc 
Sydney;  J.  T.  atirllng,  Edmonton,  and  A.  F.  Young.  O’RHen 
Toronto.  ^  r>ri^i 


31  1  i  .u  n  i  J-  *.  _  iviiniawr  01  iviimia  saiu;  1  Jic  iransnor- 

lS’t97  )  L5  K  tation  bills  of  the  Grand  Trunk.  Canadian 

•>9  06687  L*  I  ®  M**b**®”L  ^  H  u  Northern  and  Canadian  Pacific  for  the  first 

Tom  6  55  th  o  wm  contingent  amounted  to  $1.364,(K)0.  Of  this 

lO.Olb.oo  rea.soii  or  grounds  for  the  b®hef  that  it  will  C.P.R.  got  8915,000,  the  Grand 

_ ...  '’ver  pay— the  percentage  of  _asbe8tos  being  SI41  non  the  G.  nadia,.  K,.rtl,. 


HURON  &  ERIE  LOAN. 


Penn-Can . 

Timiskaming. .  . 
Tow'nsite-City.. 


next  at  6  p.m.  Full  particulars  will  be  I  HuTSr.rd‘’ETi^  K?a?Tn'd‘?aXfco‘‘”t5‘^^^^  Tretbewey 

furnished  on  application  to  Harry  Jones,  »?,‘L„^'®bin’rcStSS:‘^Pthr 


6,299,6^.75  3,469,526.13  e^n"  $3ol’^i,"^’ 

452,822.00  243,933.91  He  points  out  that  the  balance  sheet  «08,000. 

16,4.54.94  8,839.69  shows  a  loss  of  $32,259.68  for  1913  and  a  lo.ss  - 

tj>193.H)  3,.55.3.20  of  $32,297.01  for  1914.  “There  is  cash  in  oLD  COUNTRY  IMPERIAL  TOBACCO  CO. 

8,465.83  bank  and  on  hand,  $11,979.77  which  may  one  of  the  undertakings  which  has  obviously 


6,163.70 

17,640.35 

4,576.04 


n,‘iDO.t»o  bank  and  on  hand,  $11,979.77  which  may  one  of  the  undertakings  which  has  obviously 
2,409.86  kppp  the  business  running  for  four  months  benellted  by  the  war  Is  the  Imperial  Tobacco  Cqm- 

_  nt  -ofo  /.)'  lAoo  ”  pBuy  (of  Gccat  Britain  uii d  I rclaud ) ,  wl t h  I ts  capital 

OQR  RA  more  at  present  rate  of  loss.  approaching  £lft.000.000  and  a  net  trading  profit 


lurnisneo  on  apw.cauou  to  «a..y  pH vuto  bills  commlttee  of  the  Ontario  Legislatum  9,624,629.38  85,254,096.64  ‘.j  “-‘'sh“Vdown  the  works  at  once;  sell  Vfir  thoTa"^^ 

Secretary-Treasurer.  Board  of  School  Com-  '^‘‘®  bullion  figures  from  the  camp  the  plant,  machinery,  everything  that  can  again ’to  be Vreased  *by  /i.ooo.ooo  and  while 

missioners,  Greenfield  Park,  near  St.  company  the^pri^  m*^rkS  arels'fX^wJ® I  divide  the  proceeds^  together  ®nr*e:Li“mZfn)|"^^d“i:aSd 

Lambert,  P.Q.  j  deferred*^  **”**  *  Consideration  of  the  bill  was  mark  and  are  as  follows.  ^  ^,th  the  cash  on  hand  and  in  banks,  among  amount  is  this  time  to  iw  dealt  with  as  luidltlonal  | 


945,703  8.501,815.33  the  bondholders  and  stockholders.”  provision  for  pensions,  etc.  After  these  alh^ailons  | 

-’Iio-Qo  ’  A  K  »  morrOiLli  foHom-lL^^  T^^^ 

0,449.(32  ,1,338,  lOb.O.l  w  ell-known  fact  that  the  Asbestos  industry  rates  on  tho  several  issues  and  a  d'vidend  and  bonus 


provision  for  pensions, 
ihe  available  balance  w 
more  than  for  19i;i-14 


The  payment  of  the  full 


City  of  Lachine 
5%  Debentures 


Doforrod  Ordinary  I 


ENEMIES*  SECURITIES. 


Principal  due  1st  June,  1954.  Interest  payable  semi¬ 
annually  on  1st  June  and  1st  December,  at  Montreal,  New 
York  and  London,  £ng.  Denominations  $1,000, 

Full  Particulars  on  Request. 

PRICE  95.  YIELDING  5.30% 

HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  ST.,  MONTREAL 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Cwadian  Securities  o  alt  kinds  Bousht,  Sold  and  Appraised. 
Correspondence  'solicited. 

W.  GRAHAM  BROWNE  &  COw 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

CabU  AddMM-”GRABHOWNB.’> 

Lfi»b«r«e  Weatarti  A«0*Ca  :»tlt  EJitioiit  ElftH 


1913 .  9,873.480  5,895,449.28  is  not  in  a  healthv  condition.  Over-produc-  of  27>‘j  per  cent,  on  tho  “U;’  Dofornid  Ordinary 

lOl-* .  9,624,629  5,254,096.64  tion  directly  following  the  two  merprs  in  e!ic“o^: o*f 

— - brought  prices  down  with  a  precipitate 

Total .  29,660,464  17,001,896.23  movement,  and  that  was  the  beginning  of  —  - - ,  . . —  : 

- tlic  trouble.  Estimated  profits  on  that  ac-  ~ 

PVU’lVfflJ’G*  Girr'ITDIfriU’C!  count  were  dislo<-ated,  and  with  the  declin- 

l!(iN£iiVliCid  prices  buyers  stood  off  and  thus  aggra- 

”  One  of  the  rules  governing  Stock  Exchange  tran-  '  bad  situation.  What  the  _  _  _ 

sactlons  during  the  war.”  the  London  Economist  future  of  the  industry  will  be  we  cannot  say.  I  /\TVTAC$k  AH 

remarks, ’’stales  that  no  Issue  of  any  enemy  country  The  larger  corporation  showed  some  im-  *W 

sbBlI  ho  dCtilt  in.  But  this  Hpporcntly  rn€?flDS.  or  rimvoTTipnf  initQ  1*)Kt  vojir  hiif  wo  hiiVA 

Is  taken  to  mean,  no  new  issues,  for  the  number  of  provcment  mils  last  nscai  year,  out  wo  nave 

bargains  marked  In  enemy  stocks  is  growing.  Aus-  little  COIlndenco  that  this  will  be  permanent 

trlan  Treasury  notes  were  dealt  In  as  far  back  as  the  after  the  present  vear.  The  difficulties  of 

W©ck  CDdt d  JunUAry  13  At  «$DOltt  /O.  Cicrmuu  J  pt*r  I'ninitio  $it*A  K)A/>Dmincf  fTiripp  nnfl  iyiofa  ti 
cents  were  not  dealt  in  nntil  last  Friday  wet-k  ™'ning  are  becoming  more  ano  more  an 

(February  12),  when  they  changed  hands  at  about  adverse  factor.  In  the  case  of  the  Black  '  ■  ■ 

S3.  Turkish  securities  are  now  in  the  same  position  Lake  Company,  they  have  endeavored  to  I  MB 

ttnd  AiistrlBn,  l^ut  dc'uHiijsS  uro  lURinly  infprioi*  of  omHiiot  bv  modcPD  dBw 

In  the  Egyptian  Tribute  securitic.s.  whoso  service  onset  inierior  graae  or  proauci  oy  moaern  ] 

Is  not  under  Turkish  control  at  all.  machinery,  but  evidentally  the  condition 

■All  enemy  securities,  however,  still  have  the  of  the  market  for  the  raw  material  is  such  as  ^ 

!refoyt-d*”b2fo°re“indm^^^^^  profitable  operations  impossible.  PDAITMTl  I7I  A 

cuututi  ol  prices  in  them  since  the  outbreak  of  war:  Whether  thus6  conditions  will  improve  or  ■  II  I  Iw  I  I  M  I  II 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

'^HE  sole  head  of  a  family,  or  any  male  ovw 
IS  years  old.  may  homestead  a  quarter- 
tec!  ion  of  available  Dominion  land  In  Mani¬ 
toba.  .Saskatchewan  or  Alberta.  Appilcanl) 
must  appear  in  person  at  the  Dominion  Land. 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  bis 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  Is  re¬ 
quired  except  where  residence  is  performed  In 
(he  vicinity. 

In  certain  districts  a  homesteader  In  good 
standing  may  pre-empt  a  quarter-secUon 
alongside  his  homestead.  Price  $3,00  per 
acre. 

Duties — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  GO  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  In  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  In  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivatloa 
under  certain  conditions. 

W.  W.  CORY,  C.M.O., 

Deputy  of  the  Minister  of  the  Interior. 

N.B. — ITnautborized  publication  of  this  ad¬ 
vertisement  will  not  bo  paid  for. — 6438S. 


German  Imp.  3s .  TG’f 

Hungarian  4s .  82 

Prussian  3Hs .  86 

Turkish  4s .  81 ;» 


July 

High 

Low 

1911 

1915 

1915 

95  H 

66 

60 

76 

55 

53 

82 

53 

51  Vjj 

86 

59)*' 

56  ^2 

Sl'i 

62 

62 

DULUTH-SUPERIOR 


lar:  WhoUier  these  conditions  will  improve  or 

not  we  cannot  say.  We  may  say,  however, 
that  some  of  the  gentlemen  who  were  asso- 
53  H  dated  with  the  merger  plans  are  still  heavy 
51  'A  holders  of  the  bonds  and  junior  securities, 
which,  at  least,  would  be  an  exhibit  of  good 
faith  in  the  company’s  affairs.  The  outlook 
may  not  bo  good,  but  liciuidation  would 
bring  little  return  to  the  holders  of  securities. 


Lowest  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 


The  report  of  the  Duluth-Superior  Traction  (N). 
for  the  year  ended  Dec.  31,  1914,  compares  as  fol¬ 
lows; 

1014  1913  1912 

Gross . $1,313,564  $1,283,914  $1,083,259 

Net... .  653.671  535,750  453,072 

Int.  &  Tax .  243.891  246.062  219,296 


Surplus. 
Pfd.  div.. 

gom.  div. 
leprec. . . 


$1,313,564 

563.571 

243.891 

$1,283,914 

535,750 

246.062 

$1 ,083,259 
453,072 
219,296 

•$309,680 

$289,688 

$233,776 

60,000 

60.000 

60,000 

140.000 

148.750 

175,000 

100,000 

74,101 

70,114 

$0,680 

$6,836 

t$7 1,338 

Degree .  loo.ooo  74.101 

Surplus .  $9,680  $6,836  1 _ 

tDeficit.  •  Allowing  for  4  per  cent,  on  the  pre¬ 
ferred  stock,  the  balance  $249,680,  is  equal  to  7.t£ 


Grand  Trunk,  Ouerec,  Qoe.— The  4  j 
and  5  per  cent,  debenture  stocks  of  the 


(1874),  and  subject  also  to  the  pre- 
i  of  one  comparatively  small  issue 
)00)  of  equipment  bonds.  Apart 


per  cent,  on  $3,500,000  common  stock  against  6.50 
per  cent,  earaied  on  same  stock  previous  year.  •  .  — 


over  fixed  charges  is  not  wh-.t  it  should  be, . 
^  these  debenture  stocks  must  be  considered 
.  —  as  a  well-secured  bond.  We  do  not  see  any< 


1500  Square  Feet. 

Bright  and  Best  Office  Finish. 

The$e  preini$e$  are  in  Centre  of  City,  120  feet  from  St  James 
Street,  and  will  be  leased  at  low  rental.  Present  tenants  gone  to  new 
building. 

Address  Business  Manager,  333  Craig  Street  West 

MONTREAL. 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  13,  1915. 


ANNUAL  REPORT 

OF  THE 

Winnipeg  Electric  Railway  Company 

For  the  Fiscal  Year  Ended  December  31st,  1914 

Submitted  at  the  22nd  Annual  Meeting  held  on  the  10th  day  of  February,  1915. 

DIRECTORS: 

SIR  WILLIAM  MACKENZIE .  .  President 

A.  M.  NANTON  .  Vice-President 

F.  MORTON  MORSE  . . .  . .  Secretary-Treasurer 

Sir  W.  C.  Van  Home.  G.  V.  Hastings 

Sir  D.  D.  Mann  Hugh  Sutherland 

D.  B.  Hanna  R.  J.  Mackenzie 

Manager . WILFORD  PHILLIPS 

WINNIPEG  ELECTRIC  RAILWAY  COMPANY 

REPORT  OF  THE  PRESIDENT  AND  DIRECTORS. 

For  the  year  ending  December  31,  1914. 

To  THE  Sn.\REHOLDEnS: — 

Your  Directors  beg  to  submit  a  statement  of  the  operations  of  your  properties  for  the  year  ended 
December  31,  1914. 

REVENUE: 

The  gross  earnings  from  all  sources  amounted  to  S4,101,.302.4S  in  comparison  with  $4,078,694.75 
for  the  previous  jear. 

EXPENSES; 

The  expenses  of  operation,  including  maintenance,  repairs  and  renewals,  amounted  to  .82,416,208.93 
against  $2,252,606.77  for  the  previou.s  year,  an  increase  of  $163,602  16. 

NET  EARNINGS: 

The  net  earning.s  from  operation  therefore  amounted  to  $1,685,093.55.  Of  this  amount  the  lixed 
charges,  including  5  per  cent,  on  gross  earnings  payable  to  the  City  of  Winnipeg,  interest  on  tlie  fund 
debt  and  otiier  fixed  charges,  absorbed  .$690,482.43,  leaving  a  .surplus  for  the  year  of  $994,611.12,  tube 
added  to  tlie  balaiiee  brought  forward  from  the  previou.s  vear  of  $901,697.99,  making  together  Sl,$96,- 
309.11. 

The  usual  qu.arterly  dividends,  at  the  rate  of  12  per  cent,  per  annum,  were  paid  by  your  Directors, 
amounting  to  $1 ,080,tK)0.0(),  leaving  a  balance  at  thi*  credit  of  Profit  and  Loss  Account  of  $816,309.1 1. 

'I'he  iiroperties  of  the  Company  have  been  fully  maintained  from  Revenue  throughout  the  year. 
The  increase  in  the  Operating  ICxpenses,  which  occurred  principally  in  the  Railway  Department,  is 
attributable  partly  to  expenditure  introduced  in  conformity  with  the  requirements  of  the  Public  Utility 
Commissioner,  and  partly  to  the  annual  increase  in  the  graduated  scale  of  wages  applicable  to  senior 
service  employees. 

EXPENDITURES  ON  CAPITAL  ACCOUNT; 

To  meet  the  growing  requirements  of  the  Community,  the  undernoted  new  construction  and  improve¬ 
ments  and  betterments  to  the  properties  of  the  Company  and  Suh.sidiary  Companies  were  carried  out, 
in  accordance  with  the  poliev  in  rt'gard  to  extensions  approved  bv  the  Directors,  eutaiUng  an  expenditure 
of  $1,308,545.00. 

ROADBED  AND  TRACK; 

About  seven  and  one-half  miles  of  track  have  been  laid  in  the  City  of  Winnipeg  as  follows: — 4.192 
miles  with  80  lb.  rails  with  concrete  foundation  and  afsphalt  pi^vement;-3.33  miles  of  surface  track  with 
gravel  ballast,  which  includes  an  extension  through  the  Municipalitj'  of  Fort  Garrj-  to  the  Village  of 
St.  Norbert. 

A  branch  line  was  constructed  from  Middlechurch  on  the  line  of  the  Winnipeg,  Selkirk  and  Lake 
Winnipeg  Railway,  a  subsidiary  line  of  your  Company,  to  the  Town  of  Stonewall  in  the  Municipality  of  I 
Rockwood,  a  distance  of  eighteen  miles,  and  a  fast  electric  car  service  has  been  established  between 
W’innipeg  and  Stonewall.  This  has  increased  the  mileage  of  the  Winnipeg,  Selkirk  and  Lake  Winnipeg 
line  to  forty  miles.  Stonewall  is  a  thriving  town  in  a  prosperous  district  and  it  is  hoped  that  the  traffic 
over  this  line  will  meet  the  expectation  of  your  Directors.  ..  .  . 

ROLLING  STOCK: 

Twenty  large  double  truck  closed  motor  cars,  46  feet  long  with  wide  vestibules,  equipped  with  air 
brakes  and  other  modern  appliances,  were  constructed  in  the  Company’s  Winnipeg  Shop.N. 

Practically  all  of  the  Company's  double  truck  closed  single  end  cars  have  been  converted  to  comply 
with  operating  conditions  under  the  pay-as-you-enter  system.  The  rear  vestibules  have  been  equipped 
with  safety  doors  at  the  steps,  which  are  operated  by  the  conductor.  By  this  means  it  is  hoped  that 
accidents  will  be  largely  diminished.  ..  r 

To  provide  for  the  foregoing  Capital  Expenditures,  your  Directors  arranged  the  sale  of  additional 
414  ppr  cent,  consolidated  Debenture  Stock,  the  proceeds  of  which  amounted  to  $879,468.59,  and  on 
Treasury  notes  .$500,000.00,  in  all  .$1,379,468. .59. 

DISTRIBUTION  SYSTEM; 

In  extension  of  the  Company’s  electric  lighting  and  power  distribution  system,  there  were  erected 
1,008  additional  poles  and  71,903  pounds  of  wire.  During  the  year  1914  our  light  and  power  earnings 
in  the  (Yty  of  Winnipeg  have  been  more  than  maintained  and  in  addition  your  Directors  have  made 
contracts  for  street  lighting  with  the  City  of  St.  Boniface,  the  Towm  of  Stonew'all,  the  Municipality  of 
Rockwood  and  the  Municipality  of  Assiniboia. 

During  the  year  the  Company  has  laid  do\vn  24,318  feet  of  gas  mains  on  the  streets  of  Winnipeg  in 
extension  of  its  gaa  distribution  sy.stem,  and  has  laid  930  new  gas  serx  ices  to  private  residences  and  other 
buildings,  requiring  55,600  feet  of  gas  service  pipe,  and  has  also  installed  2,744  additional  gas  meters. 

WILLIAM  MACKENZIE,  President. 

AUDITOR’S  REPORT 


To  THE  PreBIDENT  AND  $H AnE;HOLDEnS, 

Wiunipog  Eloftric  Railway  Company, 
Winnipeg. 

Qentleme.v: — 

We  beg  to  report  tliat  we  have  audited  the  Books 
and  Accounts  of  your  Company  and  of  its  suliBidiary 
Comiianies.  vi/,.,  Winnipeg,  Selkirk  and  Lake  Winni¬ 
peg  Railway  Company,  and  tlic  .Siihnrlian  Rapid 
Transit  t^ompany,  for  the  year  ended  31st  Decem¬ 
ber,  liM4. 

A  continuous  check  has  been  m.ado  throughout 
the  yei^r  of  Receipts,  and  E.xpenditures  liiive  been 
duly  vouched.  .\11  our  requirements  as  Auditors 
have  been  complied  with. 

Wo  have  e.xainined  the  accompanying  Statements, 
vk.; 

Balance  .Sheet 

Revenue  and  Expenditure  Account 


Profit  and  Loss  Account  -  .  Y 
Capital  .\ccount 

of  the  Winnipeg  Electric  Railw-ay  Company,  and 
Balance  .Sheet 

Revenue  and  Expenditure  Account 
Profit  and  Loss  Account 

of  the  Suburban  Rapid  Transit  Company,  and  of  the 
Winnipeg,  Selkirk  and  Lake  Winnipeg  Railway 
Comimny,  and  in  our  opinion  a  true  and  correct  \  iew 
of  the  Companies’  affairs  is  e.xliibited  fhereliy.  ac- 
eording  to  the  best  of  our  information  and  as  shown 
by  the  books  of  the  Companies. 

tSgd.)  W,  A.  HENDERSON  &  CO., 

Chartered  Accountants. 

Winnipeg, 

February  20lh,  191o.'' ' 


WINNIPEG  ELECTRIC  RAILWAY  COMPANY. 
STATlSrK’AI.  STATEMENT 
Yonr8  1910.1914 


1914 

1913 

1912 

1911 

1910 

Gross  Receipts . 

$4,101,302  48  ! 

54,078,694. 75 

$3,765,384.06  $3.S'29,719 

.67 

$3, ’284,. ’54 1 

S3 

Increase  1914  over 

1913- 

22,607 . 73 

Operating  Expenses.  . 

2,416,208.93 

2,252,606.77 

2,004,147.92 

1,900,967 

.07  • 

1,654,8:13 

,60 

Increase  1914  over 

1913- 

-7.26%, 

163,602. 16 

Operating  Expenses  F 

.C.  of  1 

darnings 

58.91 

55.23 

53 . 23 

-19.64 

.50.:)9 

Nett  Earnings . 

1.685,flP3.55 

1,826,087.98 

1,761,236  "14 

1,928,782 

;oo 

1,029,508. 

23 

Decrease  1914  over 

1913- 

-7.72%. 

140,994.43 

Passengers  Carried. .  . 

...... 

58,489,987 

59,563,757 

51,106,017 

40,281,: 

245 

3].3()9.421 

Decrease  1914  oyer 

1913., 

1,073,770 

Transfers . 

20, ’277, 197 

15,039,016 

11, 858, ‘213 

10,012,081 

S,0();!,038 

Correct.  (Sgd.)  F.  MORTON  MORSE,  Secretary-Treasurer. 


WINNIPEG  ELECTRIC  RAILWAY  COMPANY. 

BALANCE  SHEET  31ST  DEC:EMBER.  |914 


AMcts 

Cost  of  Property; 

Street  Railway,  Buildings,  Plant 

and  Eqiiipment . 

Electric  Lighting,  Plant  and  E- 

quipmont . 

Electric  Power,  Plant  and  Equip¬ 
ment . 

Gas,  Buildings,  Plant  and  Equip¬ 
ment .  $21..3I.5,17:L61 


Subsidiary  Companies . 

Floating  Assets: 

Stores  on  Hand . $236,2,34. .54 

Accounts  Receivable.  459,121.70 
Conductors’  Working 

Fund .  12,94’2.8.5 

Cash  on  Hand .  13,722.16 


1,527,771.05 


722,021.25 


Liabilitie* 

Capital: 

Common  Stock . » . . $9,000,000.00 
Debenture  Stock  4 
%  Perpetual,  £900,- 

000 .  4,380,000.0' 

Bonds  5%: 

Payable  Ist  Janu¬ 
ary.  1927 . $1,000,000.00 

Payable  1st  Janu¬ 
ary,  1935 .  4,000,000.00 

Current; 

Bills  Payable . $  950,000.00 

Bank  of  Montreal . .  L210,024 . 72 
Accounts  Payable.  366,320.37 
Diviitend  (Paid  2nd 

Jan.,  1915) _ 270,000.00 

Wages  for  Dec..  . . .  58,689.95 

City  Percentage  and 
Car  Licen.so  due 
1st  Feb.,  1915.  . .  122,486.90 

Sundry: 

Accrued  Interest  on 

Debenture  Stock .  $  ,50,424 . 00 

Unredeemed  Tickets  10,6,58.17 
Suspense  Account. .  330,052.69 


$13,380,060.00 


5,000,000.00 


2,977,521.94 


Reserve . 

Surplus,  as  per  Profit  and  Loss  Ac¬ 
count . . . 


.$23,564,965.91 


391,1,34.86 

1,000,000.00 

816,309. 11 

$23, .564, 96,5. 91 


rONTINGKN’r  LIABILITY. 

Subiirb.an  Rapid  Tr.msit  Co.’s  Bonds . .  $,500,000.00 

Winnipeg,  Selkirk  and  Lake  Winnipeg  Co.’s  Bonds .  400,000.00 

.$900,000,00 

INTEREST  AND  PRINCIPAL  GUARANTEED 
Certified  Correct.  fSgd.)  W.  A.  HE.NDERSON  &  Co.,  Chartered  Accountants. 

REVENUE  AND  EXPENDITURE  FOR  YEAR  1911 

Gross  Earnings  . . . $4,101,302.48 

Operating  E.Vjienditure .  2, 416, ‘208 . 93 


Operating  Surplus . 

Fix  <1  Charges; 

Debenture  .ind  Bond  Interest  . 
City  Percentage  .and  ttar  Liceii.sc 
'J’axcs,  Insurance,  etc . 


$1,685,093.55 


449,7:12. 
122,486.90 
11 8, ‘263. 00 


-  690,482.43 

Nett  .Surplus  for  Year . . . . . . . .  $  994,611.12 

PROFIT  AND  I.O.SS  ACCtlUNT 

Balance  from  last  yi'ar . - . '.'.‘■i  c; .  $901,697.99 

Nett  Surplus  for  1014 .  994,611.12 

- $1,896,309.11 

Debit 

Ouarterly  Dividends  for  1914.., .  $1,080,000.00 

Balance  Carried  to  Balaneu  She'ct .  816,309.11 

- — -  $1,896,309.11 

Capital  Stork 

■Vut horized  Capital  .Stock . . . . .  .  $10,000,000.00 

Subscribed  and  Paid  in . . ' .  9,000,000.00 

(^orrect.  ^Sgd.)  F.  MORTON  MORSE,  Secretary. 

WINNIPEG,  SELKIRK  AND  LAKE  WINNIPEG  RAILWAY  COMPANY. 

DIREC’TORS: 

F.  MDlirON  MORSE  .  .  President 

D.  II.  LAIRD . . .Vice-President 

G.  A.  HENSON  . .  . .  Secretary 

A.  51.  Nanton  Hugh  Sntlic>rlund  J.  H.  Munson  L.  J.  Louder  O.  V.  Hastings 
Manager .  . .......  WILFORD  PHILLIPS 

BALANC’E  SHEET  FOR  YEAR  ENDING  :H.ST  DECEMBER,  1911 
Assets  I  Liabilities 


A.  51.  Nanton 


G.  V.  Hastings 


Cost  of  Propertj" . 

Stores . . 

Cash: 

Batik  of  Montreal. .  . 
Cash  on  Hand . 

Agents’  Balances: 
Winnipeg .  ...... . . . , 

Selkirk . 

Stonewall . . . 

Stony  Mountain.-.. 

Aceounta  Tteeeivfable. , , 


$1,76.5.94 

1,622.4.5 


$  219.82 
44.00 
2.5.00 
20.00 


$1,.5.59.116  01 
1,274.21 


3,388.39 


308,82 

1,646.64 

$1,56.5.7,34.07 


Liabilities 

Capital  Stock .  $ 

•Bonds :  --T Trrrrr: ; . 

Accounts  Payable.  . .  .V.-'. . . 

Suspense . 


Surplus  as  per  Profit  ant!  Loss  Ac- 
'  count . . . 


5  111,.500.00 

400,000.00 
908.167.68 
85,146.56 

$1,504,814.24 

60,919.83 


$1,56.5,734.07 


Bonds  and  Interest  Guaranteed  by  'Winnipeg  Electric  Railway  Company 

Certified  Correct.  (Sgd.)  W.  A.  HENDERSON  &  CO.,  Chartered  Accountants, 

REVENUE  AND  EXPENDITURE 

Gross  Earnings  for  Year .  $1.36,665.45 

Gross- Expenses  for  Year . . .  72,884.06 


Nett  Earnings  for  Year . ! . . . . . 

Fixed  Charges: 

Interest  on  Bonds . . . . . . . . .  $  ‘20,000.00 

Taxes,  etc . . ; . . . . .  31,067.26 


$63,781.39 

51,067.26 

$12,714.13 


Surplus  for  Year . ’. . . . . . -  $12,714.13 

PROFIT  AND  LOSS  ACCOUNT. 

Balance  at  Credit  31st  December,  1913 . . . $48,205.70 

Nett  Earnings  as  per  Revenue  Account . .  12,714.13 

Balance  at  Credit  31st  December,  1914 .  $60,919.83 

Correct.  (Sgd.)  F.  MORTON  MORSE,  Secretary-Treasurer, 


SUBURBAN  RAPID  TRANSIT  COMPANY. 

DIRECTORS: 

A.  51.  NANTON  . . . President 

F.  5IORTON  510RSE  .  Secretary 

D.  B.  11  anna  Hugh  Sutherland  G.  5’.  Hastings 

5Ianuger .  . 5YILFORD  PHILLIPS 

BALANCE  SHEET  FOR  YFAR  ENDING  31ST  DECEMBER,  1911 


Assets 

Cost  of  Property . 

Cash: 

Bank  of  Montreal .  $23.0,39.70 

Cash  on  Hand. .  S  170.16 

Winnipeg  Electric  Railway  Company 

Loan . . 

Accounts  Receivable . . . . 


S.551,418.27 


23,209.86 

34,000.80 

7,840.58 


Liabilities 

Capital  Stock . . 

Bonds . 

Accounts  Payable . 

Ticket  Account .  .  . . 

Suspense . 


-  .$616,469.51. 

Balance  as  pet  Profit  and  Loss  Account  74,391.16 
.  .$690,860.67 


$100,000.00 

500,000.00 

86,135.98 

340.50 

4,384.19 


$690,860.67 


Bonds  and  Interest  Guaranteed  by  5Yinhlpeg  -.Electric  Railway  Company. 

Certified  Correct.  (Sgd.)  W.  A.  HENDERSON  &  CO>,  Chartered  Accountants. 

REVENUE  AND  EXPENDITURE 

Gross  Earning.s  for  Year . . '.  .".7.  . . .  $84,927.78 

Gross  Expenses  for  Year. . . . : . 64,688.21 


Fixed  Charges: 

Interest  on  Bonds . . . . . . . . . . 

3’axeSj  etc. . . ; . . . . . . 

Deficit  for  . '. ...  .7 . 

^  :  PROFIT  AND  LOSS  ACCOUNT 


$20,239.57 

$25,000.00  ' 

2,459.61 

-  27,459.61 

$  7, -220.04 


Correct.  (Sgd.)  F.  MORTON  MORSE,  Secretary-Treasurer. 


MeSibboii,  Gissriin,  Mitchell  &  dSKrein. 

CASOBAZir,  MZTOKEM,  BOAT. 
KcObVOAU,  OBBBKISAB  *  8VAXBS 

Tb.  r^i«te-C.’a«Kr»  n.  K.C.  Vi«u>r  G.  Mitchell  tC. Cl. 
Cberlee  M  .Hmt,  K.C  A.  C.'haae-Caarrsin.K.C. 
Rrrol  .M.  McDousall,  John  J.  Cruc|tn:tn, 
Gilbert ,8.  Stun.  Pierre  K.  Cftnrain. 

advocates,  barristers,  etc 

Rovsl  Tryst  BuUdlng,  107  St.  Jamce  Strent. 
Bell  Tel.  M.  806B  MONTREAL 


Gables — “Naliao,  XtcBireal.' 
tel. M.  1260-1251.  Codes— LloboPb.  West  U. 

C  H.  CAHAN,  K.C. 

ARRISTEM  AND  SOLICITO.^ 
Transpcrtatlon  Building, 
ftAONTKEAL 


V»  m.  Short.  K.  ;•  Hon.  C.  tV.  , 

s.  li.  Woods.  Iv.O  O.  iM.  Ulttar.  a..  * 

Jus.  T.  J.  Coiltsson  J,  C.  .Suar'J/.  .  '  —  .>... 

S.  W.  Kiel  I  . 

SHORT,  CROSS  BISGIR,  SHERRY  &  Fiab' 
SHORT,  WOODS,  ei86AR  &  COLliSSOH 

...tKiri.S  i'Kltt.SOLICri  UltS.NOTAUtblb 
Merchant,  Bank  Butidine 
RPMONTON.  ALTA..  Canada. 

fahln  adtii'Ms  ‘‘.Sctiloi,."  Code,;  A.H.C  ■ 
.'<h  ed  '  Bedford  McXeli.  Wcstorn  Union' 


JACOBS  &  DAVIES,  Inc. 

CO.NSULTl.,U  r-NGl.VKEiiS  ' 

5,  ontroai,  London.  New  Vork 
FounU.vtIon.s,  Subaqueous  and  Land  Tunnels.' 
fcubways.  Hailtvays,  Harbours.  Water-Power. 
Deveiopmentu,  Lxaniinytious,  iteport,. 
•N.ontrcal  Olli.e,  Eaatrrn  ' Townehip* 
Bank  Building. 


02  GASPE  BEAUBIE.V 

COISULTINj  iNGINEER 

28  ROY.U,  :::SJRANCE  BLDO. 
Tel.  M  S21 1  MONTREAL 


JOHN  STUART  MILL 

IS  MUCH  DISCUSSED 

IN  INSURANCE  CASE 

♦  - 

The  Lamb  Decision  is  Brought  up 
—  Companies*  Lawyers  Base 
Their  Objection  on  the  Applic* 
ation  of  the  Tax  to  Premium  In¬ 
come,  as  “Suggesting  and  En¬ 
abling”  a  Transfer  to  the  Con¬ 
sumer. 


Hearing  began  this  week  before  Mr. 
Justice  Middleton  in  the  non-jury  assize 
court  q,t  Toronto  of  the  test  case  of  Ontajic 
versus  the  Canada  Life,  for  collection  of  a 
tax  on  tho  gross  premium  income  of  the 
insurance  companj'. 

The  defendant  company  state  that  they 
are  incorporated  by  statute  of  the  province 
of  Caniida,  amended  by  the  statutes  of 
the  Dominion  of  Canada;  and  by  reason 
of  that  they  contend  that  the  provisions 
of  the  section  substituted  by  the  1914 
amendment  of  iScction  4  of  the  Corporations 
'I’ax  Act  are  beyond  tho  competence  of  the 
Legislature  of  Ontario  to  enact  and  are  void 
of  any  effect. 

“The  taxes^  which  said  sub-section  3 
purports  to  impose,”  the  statement  of 
defence  continues,  “are  not  direct  taxes. 
The  taxes  are  demanded  from  those  and 
from  whom  they  are  sought  to  be  imposed 
in  the  expectation  and  intention  that  they 
will  indemnify  themselves  at  the  expense  of 
others. 

Taxes  are  Onerous. 

“The  indirect  taxes  sought  to  be  imposed 
by  the  said  act  are  extremely  onerous  and 
are  much  heavier  than  those  imposed  on 
corporations  other  than  insurance  com¬ 
panies  by  the  same  act.  It  is  not  sought  by 
the  act  to  impose  on  any  corporations,  other 
than  insurance  companies  any  taxes  upon 
gross  receipts.” 

Mr.  W.  S.  Brewster.  K.C.,  Brantford, 
and  Mr.  Ed.  Bailey,  K.C.,  appeared  for  the 
plaintiff,  while  the  defendants  were  repre¬ 
sented  by  Mr.  A.  \V.  .Anglin.  K.C.,  who  had 
Mr.  Lafleur  of  the  Quebec  bar,  and  many 
men  prominent  in  insurance  cirfffes,  includ¬ 
ing  5ir.  H.  C.  Cox,  president  of  the  Canada 
Life,  to  consult  with. 

A  schedule  was  put  in  by  the  defence, 
showing  what  percentage  the  tax  bears  to 
the  paid-up  capital  stock  of  each  company 
if  applied  to  the  total  premium.  The  total 
premium  income  to  which  the  percentages 
applied  was  not  the  Ontario  premium  in¬ 
come,  because  that  was  not  separated  from 
the  rest  in  the  report,  but  was  the  total 
premium  income  of  the  company. 

Study  John  Stuart  51ill. 

Proceeding,  Mr.  Brewster  quoted  .lohn 
.Stuart  Mill  to  show  exactly  what  he  under¬ 
stood  by  direct  and  indirect  faxatior,  all  of 
which  counsel  contended  was  in  favor  of  the 
position  taken  by  the  Ontario  Government 
in  this  case,  that  this  was  a  direct  tax. 

“This  is  not  a  tax  on  the  premium,”  pro¬ 
ceeded  Mr.  Brewster,  relative  to  the  ch.vl- 
lenge  that  the  tax  w  as  beyond  the  power  of 
the  Provineial  Legi.slature  to  impose;  “It 
is  a  tax  on  the  companies.  The  act  says 
‘every  insurance  compan3-,’  and  the  only 
difference  between  the  tax  on  banks  and 
this  tax  is  that  the  former  was  a  lump  sum, 
while  the  insurance  tax  was  based  on  the 
gross  premiums.  I  think  that  is  the  only 
fair  way  to  impose  the  tax  in  this  case, 
because  if  it  were  imposed  on  capital  it 
might  be  found  that  a  company  with  8250,- 
000  capital  was  doing  far  more  business 
than  a  company  ■with  a  capital  of  one 
million  dollars.” 

Same  as  Business  Tax. 

5Ir.  Brewster  went  on  to  argue  that  the 
tax  was  on  the  company,  because  it  could 
not  be  transferred  to  the  policyholders,  as 
the  evidence  showed  that  premiums  were 
fixed  and  could  not  be  rai.<ed. 

“Is  it  any  different  from  the  business 
tay?”  asked  his  Lordship.  “Sometimes  he 
is  taxed  on  hi.s  turnover,  and  sometimes  on 
the  value  of  the  premises.  Nohodj"  tliinks 
that  that  is  anything  else  than  a  direct  tax. 
The  dangerous  point  is  the  assertion  that 
this  is  a  tax  on  the  insurance  policy  in  which 
this  company  dcal.-s.” 

Mr.  Brewster That  is  onlj’  apparent. 
It  is  not  a  tax  on  any  commodity  in  which 
this  companj'  deals.  It  is  a  tax  on  the  com¬ 
pany,  the  amount  only  being  gauged  by  the 
premium.” 

Mr.  Anglin,  for  the  defence,  argued  that 
the  Legislature  had  no  right  to  tax  gross 
receipts.  He  pointed  out  that  trust  com¬ 
panies,  railwaj'  companies,  etc.,  were  all 
taxed  on  capital. 

Legislature  Has  Rii^htj 

“Would  you  have  the  same  objection  if, 
instead  of  being  imposed  on  income,  the 
tax  was  imposed  on  the  insurance  in  force?” 
asked  the  court.  “The  Legislature  has  the 
right  to  tax  insurance  companies.” 

Mr.  Anglin — “No  doubt.” 

The  Court — “How  can  the  Legislature 
fairly  impose  a  direct  tax  upon  insurance 
companies?” 

Mr.  Anglin — “I  should  say  the  first  con¬ 
sideration  of  the  Legislature  would  be,  what 
taxes  were  legal,  and  secondly,  what  would 
bo  a  fair  method.” 

“Where  is  the  line  to  be  drawn  w'hen  it 
ceases  to  be  a  direct  tax  and  become^  in¬ 
direct  taxation?  Suppose  the  Legislature 
said  you  had  to  pay  $25,000  per  annum?” 

Mr.  -\rglin— “I  think  that  would  be  with¬ 
in  the  Lamb  case.” 

The  Court — “Does  it  become  an  indirect 
tax  because  any  scale  of  taxation  is  applied? 
Where  is  your  line  between  legitimate  and 
illegitimate  scale?” 

Mr.  Anglin — “The  scale  is  one  of  the 
most  cogent  things  leading  in  the  direction 
of  the  conclusion  that  the  tax  is  indirect  if 
the  scale  is  one  which  enables  and  suggests, 
as  a  normal,  natural,  easily-done  thing,  the 
transferance  of  the  tax  to  the  individual 
consumers  of  that  in  which  the  party  ta.xed 
deals.”  '■ 

ACME”bF  EXCELLENCE. 

An  ofBclalof  tho  Grand  Trunk  Railway  Systomit  ln 
receipt  of  a  letter  from  a  prominent  business  man  of 
New  York  City,  who  is  a  well-known  traveller  and  a 
Judge  of  the  fitness  of  things.  Recently,  he  visited 
Ottawa  and  made  his  home  for  some  days  at  the 
Chateau  Laurler.  Th'  following  is  an  abstract  from 
his  letter.  “Our  visit  hero  has  been  very  pleasant 
Indeed  and  I  want  to  tell  you  that  tho  Grand  Trunk 
Railway  has,  in  the  Cliateau  Laurier.  the  acme  of 
exc^ence,  Tho  hotel  is  far  more  than  a  hotel,  and 
if  you  stop  and  think  it  really  illustrates  w  hat  may  be 
done  in  businp,ss,  be  it  banking  or  railroading.  Some 
one  lias  infuscsl  into  the  hotel  lho.so  Indefinable  yet 
actual  qualities  that  command  respect  for  what  they 
mean.  Kven  tlie  Inexoorienced  traveller  cannot  fall 
but  be  Influenced  by  them  and  ho  soon  finds  himself 
at  homo  with  the  heartiest  welcome."  In  connection 
with  the  ('hateau  l.aurior.  the  Grand  Trunk  have 
decided  to  operate  the  Highland  Inn  and  the  popular 
log  cabin  camps  in  Algonquin  Park,  as  an  adjunct  to 
this  magnificent  hotel,  during  the  coming  summer. 
"The  ilighland  Inn '■  toopen  on  .May  ISthundertho 
ni,anagemcnt  of  Miss  Jean  Lindsay,  at  present  one 
of  the  staff  of  tho  Chateau,  and  tho  log  cabin  camps 
under  capable  management,  and  under  tho  super¬ 
vision  of  Miss  Lindsay,  will  open  on  or  about  June 
15th.  The  high  standard  set  in  tho  Chateau  Lanrier 
will  be  maintained  at  the  company's  hotels  and  camp 
at  .Algonquin  P.vrk,  though  in  a  very  different  fashion 
in  th::s.v  rustic  hr.stclries.  Algonquin  Park  has  be¬ 
come  one  of  the  most  popular  summer  resorts  in 
Canadit.  whert-  re.st  and  pleasure  Is  found  and  where 
real  camp  life  maybe  enjoyed  without  any  discom¬ 
fort.  Thoso  who  do  not  care  for  the  hotels  or  the 
log  e.abln  camps  have  an  unlimited  area  in  which  to 
pitch  their  tents  and  where  tho  angler  will  get  real 
fishing.  The  territory  is  two  thousand  feet  above 
sea  level  and  is  known  as  the  "highway  to  bealth 
and  happiness."  All  particulars  may  be  bad  ftom 
Grand  Truak  Agents. 
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THE  -FINANOAL  TIMES,  MONTREAt,  SATURDAY,  MARCH  13,  1915. 


59^DEBENflJRES 

/  CAPITAL  PAID  UP  -  $2,560,000.00  '  ^ 

f  ASSETS  -  ^  -  $6,440,000,00  ^ 

<=  .!  .  RESERVE  FUNDS  $ 650,000,00  - 

STANDARD  RELIANCE 

MORTGAGE  CORPORATipHl 

Head  Office,  82r68  King  Si  E 


SOLID  GROWTH 


At  Dec.  Slst,  1914,  Assets  of  the'  San  Life  of  Canada 
totalled  over  $644S7,000,  an  Increase  for  the  year  of  over 
4*1,000 — the  largest  annual  Increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  ares  a/e  Policies  to  buy. 


Sun  Lh-e 

CANAEA 

K«:ad  Office^/^ontrbai* 


OUTPUT  OF  QUEBEC 
MINES  VERY  MUCH 
BEOW  THE  RECORD 

Production  in  1914  Falls  $1,794,- 
383  Behind  Value  of  Mineral 
Output  in  the  Province  for  1913, 
the  Shrinkage  Being  Due  to  the 
War  and  the  Disturbed  Indus¬ 
trial  Conditions. 


The  total  mineral  production  of  Quebec 
for  1914  amounted  to  $1 1,325,428.  Com¬ 
pared  with  1913  this  is  a  decrease  of  $1,- 
794,383. 

It  is  the  first  time  in  twelve  years  that  the 
Department  of  Colonization,  Mines  and 
Fisheries  of  the  province  has  not  been  able 


SCOTIA  STEE  HAS 
CONETHROUGHTCE 
WORST  DEPRESSION 

Figures  for  the  Year  are  Distinctly 
Depressing,  But  the  Outlook  at 
Present  Time  is  Much  Improved 
—‘Entire  Profit  Balance  of  1913 
and  $150,000  from  General  Re¬ 
serve  were  Drawn  on  for  1914* 


CAPITAL 

«^ubscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


The  1914  report  of  Nova  Sootia  Steel  and 
Coal  Company  issued  to  shareholders  this 
week  gives  the  first  indication  of  the  effect 
of  the  war  on  the  Canadian  steel  industry. 
Profits  for  the  year  of  8415,164  represented 
a  67  per  cent,  decline  from  1913.  Profits  fell 
short  to  the  extent  of  8399,220  from  meeting 


Robt.  Arclior. 

Sir  W.  M.  Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Geo.  Caverblll 

V. 


•DIRECTOBS: 

Sir  Herbert  S.  Holt,  President. 

\  lcc-Pres.  C,  A.  Crosble 
Hon.  N,  Curry 
Hon.  R.  Dandnrand 
F.  P.  Jones 

Wm.  Molson  Macpberson 
C.  F.  XeUl 
Hugh  Paton 

J.  Hnghes  -  -  -  .  Manager 


F.  L.  Pease 
James  Redmond 
F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratfay 


14?  iSotrt  ISame  ifetreet 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  - 

iAGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CAN  AD  \ 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  *)urposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


to  report  an  increase  in  yield  over  the  pre-  ;  the  fixed  charges  for  the  year, 
vious  year.  In  fact  it  is  a  matter  for  grati-  j  _ 

mo™Tha^tM?13”7  I  «tock  dividlnd^s  (or  The  first  half  of  theyear 

The  first  six  niont^ of  1914  augured  well  |  Kgh® ^^to^* 86^o“4^^‘^  ®  operations 
for  another  record-breaking  year,  and  it  is  “P ^  . 

due  to  the  activity  which  prevailed  until  the  a-o? 

end  of  July  that  the  decrease  of  production  j  rf ^77° 
compared  with  the  previous  year  is  not !  oca 
greater.  But  soon  aftOT  the  opening  of  hos-  I 

tilities.in  Europe  the  disturbed  industrial  157^40^^*  f^rw^rd  £to  the 


conditions  began  to  be  felt  by  the  mining 
industry. 

The  following  figures  show  the  progress 
of  the  mineral  industry  in  Quebec  since  1902: 

Value  of 
Mineral 

Year  production 

1902  .  8  2,085,463 

1903  .  2,772,762 


1904 

1905 

1906. 

1907. 
1908 


brought  forward  into 

present  year. 

In  1913  the  company  earned  7. ’2  per  cent, 
on  the  common  stock. 


Outlook  Brighter. 

But  the  worst  appears  to  be  well  behind 
and  the  outlook  for  1915  seems  promising. 
The  company  has  been  active  on  war  orders 
since  the  beginning  of  the  year.  This  should 
“’923’5to  offset  the  shrinkage  in  general  business, 
^’nio’o^  The  Balance  Sheet  reveals  a  striking  in- 
ct®kso  in  current  liabilities  which  at  the  end 
totalled  $2,622,723  compared  with 
I  $939,407  in  1913.  Contributing  to  this 

.  i  *1,683,316  increase  is  a  gain  of  81,685,000  to 

.  I  81,785,000  in  Bills  Paj’able.  This  very  pro¬ 
nounced  gain  in  tho  current  liabilities  is 


The  Empire  Loan  Company 

Assets .  .  1,050,132.86 

Subscribed  Capital .  649,300.00 

1‘aid  up  Capital .  543,310.21 


Prea..  CIIAM.M.  Sl.MPSO.N 


Vice-Prea..  W,M.  BRYDO.N 
DIRECTORS 


AacTresa.,  X.  JONES 


CHAP.  M.  PTMPSON.  President  Fidelity  Trust  Oo 
A.  N.  MrPHKRPON.  of  McPherson  &  Wilson. 

WM.  BKYDON.  Contractor. 

C.  W.  CL.4KK.  M.D..  Vice-President  Diainoni  Coa’  Co. 

H.  H.  BECK.  President  The  Union  Trust  Coinnanv. 

RICHARD  McKenzie,  western  Manaser  McLaughlin  Carriage  Co. 
W.  W.  AV.ATSON.  Manager  Winnipeg  Clearing  House. 


STOCK 


DEBENTURES 


For  either  permanent  or  short  term  investments  the  securities  of  The  Empir 
Loan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  by  tho  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  8300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  arc  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  wili  be  sent  on  request. 

UNION  TRUST  BUILDING,  WINNIPEG,  Man. 

Wanted. 


1911  .  8,679,786 

1912  . .T .  11,187,110 

1913  .  13,119,811 

1914  .  11,325,428 

Asbestos 

The  shipments  of  asbestos  during  the 
first  six  months  of  the  year  were  in  excess  of 
the  corresponding  period  in  1913.  But 
during  the  last  five  months,  the  conditions 
of  the  market  compelled  most  of  the  pro¬ 
ducers  to  practically  discontinue  operations 
or  decrease  them  to  a  fraction  of  what  they 
would  have  been  under  normal  conditions. 
Germany  was  an  important  consumer  of  our 
asbestos,  much  more  so  than  appears  fl-om 
the  tables  of  export  figures;  for  most  of  her 
exports  to  Belgium  were  to  Antwerp  in  tran¬ 
sit  to  German  consumers.  This  however, 
is  in  the  way  of  being  remedied.  Since  the 
early  part  of  January,  activit5'  has  been  ap¬ 
parent  in  the  Thetford  district,  and  im¬ 
portant  shipments  are  now  being  made 
particularly  to  the  United  States.  It  looks 
as  if  the  South  American  trade  of  manu¬ 
factured  asbestos  products,  which  was  in  a 
great  measure,  monopolized  by  Germany 
were  being  taken  up  by  American  manufac¬ 
turers. 

The  following  table  shows  the  production 
of  the  province  for  the  last  two  years: — 


SUBSTANCE 

Asbestos... .  Tons 
!  .\BbC8tio.  .  . 

I  Chromite. . 
Copper  and 
Sulphur  Ore 
I  Feldspar.... 

I  Gold . 

I  Graphite  & 

I  Magnesite. Tons 
Iron  ore.. .  .  “ 

{  Kaolin .... 

I  Magnesite.. 

Mica . lbs 

I  Alin.  'Waters  Gali 
:  Min.  PaInt.Tons 
i  Phosphate..  " 

I  Quarfz.  ... 

I  Sliver . oz. 

Zinc  and 


TEK1M.S 

Brick . 

Cement .  .  .  Bbls . 

Granite . 

Lime . Tons 

Limestone  and 

Marble . 

Phonolitb . 

Sand . 

Sandstone . 

Slate . St( 

Tile,  drain  and 
sewer  pipe,  pot 
tery,  etc . 


Production  1914 


Quantity 

Value. 

107,401 

$2,895,935 

13,251 

4,904 

135 

1.210 

U7.778 

801.120 

9« 

2,15 

996 

21.084 

619 

21,126 

1.000 

9,000 

423,821 

55.636 

56.068 

16.582 

6,690 

36,600 

635 

5,057 

200 

525 

57,426 

31.809 

969 

15,490 

136,885 

1,093,  731 

2.840.436 

3.325,055 

561,900 

63.728 

383.927 

1,666,145 

626 

2.114 

336,853 

■  ‘l,67i 

6.105 

133,355 

$11,325,428 

Value  In 
1913 

43,830..504 

20,346 


S12,809 

1.654 

14,794 

12.956 

9.824 

4.354 

117.038 

31.728 

40,868 

3.506 

2,363 

21,791 

7.370 


almost  wholly  due  to  capital  expenditures. 
These  were  to  have  been  provided  for  by  a 
sale  of  82,000,000  debenture  stock,  but  the 
war  coming  on,  all  negotiations  to  this  end 
were  naturally  suspended.  The  company 
shows  current  assets  of  82,777,606,  the  sur¬ 
plus  over  current  liabilities  being  8154,883. 
This,  however,  is  nearly  81,440,000  lower 
than  in  the  previous  year. 

The  figures  for  three  years  are  as  follows: 

Profit  and  Loss. 

1914  1913  1912 

ProflU. .  $415,164  $1,256,963  $1,000,609 

Less: 

etc...  $421,070 
180,000 
34.409 
76.169 
86.605 
12,500 
3,629 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVii  -  -  $1,210,000  ' 

ESTATES . $14,000,000 

IN  PUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX  ST.  JOHl!  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


CAWTHRA  MULOCK  &  COMPANY 

Mombors  of  Toronto  Stock  BrehonAo-  Cable  Addreasc  Cawlocj^*  Toronto* 

BANKERS  and  BROKERS 

•'OVAV  »»A>7K  *^T’II.I>ING.  -  .  v’WV'VV 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET  AT, 

TORONTO 

CORRESPONDENCE  INVITED 


Send  int. 
ieb.  Int. 


Kink.  fund.. 
Deprec,  res 
Wrlllcn  off. 
Directors.. . 
Insur.  fund 


$395,576 

109,559 

32,650 

70.185 

107,682 

12.500 

10,104 


$352,311 

60,000 

26.105 

92.196 

61,009 

12,500 

10,032 


Total.. 
Balance 
dividenc 
Less: 
Pref.  div. 
Com.  dlv. 


before 


Total  dividend 
Net  Balance.  .  . . 
Prev.  Balance. . . 


*  Doflcit. 


Property . 

Inventories.  ... 
Acets  Receivablo 
Cash . 


$814,384 

$738,267 

$614,153 

*$399,230 

$517,686 

$386,456 

$41,200 

$82,400 

$82,400 

180,000 

360,000 

360,000 

$221,200 

$442,400 

$442,400 

*$620,420 

$75,286 

*$55,944 

.  $677,886 

$562,600 

508..544 

$57,466 

$527,886 

$452,600 

g  $150,000 

drawn  from  general 

Assltb 

$ 

$ 

$ 

17.705.407 

16.829,075 

15.670,613 

2,041,039 

1,776,575 

1,714,184 

733,386 

6.000,000 

007,484 

13,186 

268,416 

328.594 

20,483,013 

19,362,228 

18,630,876 

1.297.592 

3.361.292 

496.588 

464.424 

1,824,748 


Pref.  Stock . 

Com.  stock .... 

Bonds . 

Sink.  Fund . 

Deb.  stoe^k . 

Bills  Pay . 

Pay  Rolls . 

Bond  Interest... 

Coupons . 

Deb.  interest  .  . 

DIvs.  due . 

Gen.  Res . 

Spec.  Res . 

Ins.  Bes . 

P.  &  L.  Balance 


Liabilitixs 

$1,030,000  $1,030,000  $1,030,000 
6,000,000  6.000.000  6,000,000 
5.873.809  5,811.809  5.946,809 
126,683  88.278  .53,556 

3,000.000  3.000,000  1,000.000 

1,785.000  200,000  490,000 

598,876  389.930  534.019 

146.845  147,795  148.670 

2.001  2.522  1,528 

90,000  88,560  30.000 

.  110,600  110,600 

600.000  7.50,000  7.50,000 

1,139,548  1.085,6!«  1.029.270 

32,782  29,152  72,222 

57,466  527,886  452,600 


6,286 


$13,119,811 


MEXICAN  NORTHERN  POWER. 

The  annual  meeting  of  Mexican  Northern 
called  for  March  10  was  adjourned  to  March 
30th. 


BRITISH  COLONIAL  FIRE  INSURANCE  COMPANY 


MONTREAL 


Statement  of  Assets  and  Liabilities  as  at  31st  December,  1914  i 


/Issets. 

Bonds  and  Del>entures: — 

Par  value..  ..  $137,933.10 

Book  value..  129,399.65 
Estimated  mar¬ 
ket  value . .  11 9,2(i7.(i7 


Carried  at  Book  Value  .  . 

Cash  in  Bank  and  on  hand . 

Interest  due . $1,123.97 

Interest  accrued .  2,820.14 


Due  by  Agents . 

Mortgage  (Collateral  Security)  . . 

Office  Furniture . 

Plans  and  Maps . 

Capital  Stock  due  by  Shareholders. 
Premium  Stock  due  by  Shareholders 
Uncalled  Capital . . .  . .  .  . 


$129,399.65 

103,521.49 


3,944.11 

20,258.04 

14,431.27 

2,632.59 

5,420.70 

29,650.00 

29.650.00 

800,000.00 


Total  Assets . $1,138,907.85 


Liabilities. 

Claims  (resisted),  nett.  $1,633.24 
Claims  (unadjusted)  es- 

timated  nett . 10,190.(X) 


Premium  Reserve  (Government 

Standard) . 

Paid-up  Capital . 

Surplus  Assets  over  Liabilities .... 


11,824.24  ^ 

186.727.53  = 
200,000.00  = 
740,356.08  = 


The  President’s  Report 

Tho  President  Mr.  R.  E.  Harris  in  his 
annual  report  says: — 

“The  sum  of  8876,331  was  charged  to 
405,750  i  capital  account  in  connection  with  the  ex- 
5!o72  pendittire  of  the  year.  Of  this  sum  8250,- 
^  000  arises  in  respect  to  the  bed  or  seam  of 

iron  ore  at  Wabana,  known  as  the  Little 
L'pper  Bed,  which,  in  order  to  avoid  possible 
I  occasion  for  dispute  when  tvithdrawiug  ore 
I  from  our  underlying  ore  seam,  was  taken 
J  over  from  the  Dominion  Steel  Company  to  be 
;  paid  for  by  instalments  extending  over  a 
period  of  years  as  this  ore  is  m.  -ed.  As 
.  tho  purchase  price  appears  in  our  liabilities, 

I  it  has  been  charged  for  the  time  being  to 
;  capital  account,  and  as  the,  ore  is  mined 
j  due  allowance  will  be  made  and  the  apital 
:  account  reduced  accordingly, 
j  “The  new  coal  washing  plant  under 
construction  at  the  beginning  of  he  year 
was  completed,  work  on  the  new  Jubilee 
!  Colliery  shaft  tvas  continued,  and  a  consider* 

I  able  expenditure  was  made  in.  the  further 
j  development  of  our  submarine  areas  at 
j  'VVabana,  and  additions  and  impi  ovements 
I  to  plant  at  Sydney  Mines  and  New  Glas- 
I  gow.  Practically  all  of  this  expenditure 
!  was  made  during  the  first  half  of  the  year. 

I  This  expenditure  was  to  have  been  met  out 
of  the  proceeds  of  an  issue  of  debenture 
sto  k,  negotiations  for  the  sate  of  $2,000,000 
of  which  were  pending,  but  not  finally  con¬ 
cluded  when  the  war  broke  out.  It  is  pro¬ 
posed  to  dispose  of  this  debenture  stock 
when  conditions  are  opportune. 

Had  Expected  Biij  Orders. 

“Not'withstanding  the  depressed  con¬ 
ditions  of  the  steel  industry  we  were  able  to 
keep  the  most  of  our  plant  in  operatjon 
during  the  first  half  of  tho  year.  In  view 
of  the  fact  that  Parliament  had  provided 
for  assistance  to  two  of  the  Transcontinental 
Railways,  to  the  extent  of  850,000,000 — a 
very  large  part  of  which  it  was  understood 
would  be  expended  in  equipment — we 
felt  justified,  from  negotiations  then  pend¬ 
ing,  in  assuming  that  there  would  be  con¬ 
siderable  improvement  in  our  business  dur¬ 
ing  the  last  six  months  of  the  year. 

“The  outbreak  of  the  war  not  only  des¬ 
troyed  these  expectations,  but  it  very  ser¬ 
iously  interfered  with  all  our  operations. 
Wo  had  sold  onr  ou^ut  of  iron  ore  for  the 
year  principally  in  Europe,  and  on  the  first 
of  August  had  about  120,000  tons  mined  and 
ready  for  shipment.  As  further  shipments 
to  the  Continent  were  impossible,  ■we  imme¬ 
diately  suspended  mining  operations  and 
our  ore  mines  have  since  been  idle.  Not 
only  the  profit  on  all  the  ore  on  hand  at  Wa¬ 
bana,  but  also  on  all  ore  which  would  have 
been  mined  during  the  remainder  of  the  year 
was  lost  to  the  company. 

Last  Half-Year  a  Trying  Period. 


MONTREAL  STOCK  BROKERS. 


McCIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks.  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchan  :e. 


OTTAWA 

QUEHEC 

HALIFAX 


Stock  Brokers 


WINNIPEG 
VANCOUVEK 
t>X.  JOU.N.  .N.  a. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


i^acBougall  Prosi, 

stock  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST..  MONTREAL. 


KENNETH  MOLSiUN  Alember*  Montreal  sitock  Exciianita  v  .  It.  KOBI.N 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  '1.  lilt,  in’;  82  ST.  FRANCOIS  X  VVIFR  STRKKT 


Cables  “BURPORT” 


BURNEH/  PORTEOUS  &  CD. 

BUY  AhD  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGi: 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


$1,138,907.85  S 


HON  C.  EUG.  DUBORD. 

President. 


THEODORE  MEUNIER. 

Managing  Director. 


“The  last  half  of  the  year  was  a  very 
trying  period.  There  was  no  demand 
for  ore,  steel  or  iron;  the  blast  furnaces 
and  open  hearth  plants  were  shut  down, 
many  of  our  workmen  were  idle,  and  no 
■profitable  business  could  be  done._  On  the 
other  hand,  the  monthly  expenditures  in¬ 
cident  to  keeping  our  mines  unwatered  and 
the  mining  and  other  plant  cared  for,  not¬ 
withstanding  the  fact  that  every  economy 
was  exercised,  absorbed  a  considerable 
portion  of  the  earlier  earnings  of  the  year, 
and  it  was  only  toward  the  end  of  tho  year 
that  any  improvement  took  place. 

“The  blast  furnace,  open  hearth  fur¬ 


nace,  and  a  portion  of  our  plant  at  New 
Glasgow  have  been  in  operation  since  about 
the  Beginning  of  the  year,  principally  on 
orders  for  war  material  and  forgings  for 
export.  A  quantity  of  ore  has  been  sold 
for  delivery  in  Great  Britain  during  the 
coming  season,  and  the  time-chartered 
shipping  of  the  company  has  been  relet  at 
favorable  rates.” 


2,118,515 

2,146,225 

27,710 

1,455,958 

1,428,248 


,267,888 

1.310.400 

t957.488 

498,420 

1,455,958 


I10.MESTAKE  MINING’S  YEAR. 

The  Homestake  Mining  Co.  faa*  issued  its  report 
for  the  year  ended  December  31.  1914.  The  surplus 
available  for  dividends  wa«  $1,679,556,  equivalent  to 
6.64  per  cent,  earned  on  $25,116,000  capital  stock. 
The  income  account  compares  as  follows: 

1914  1913  1912 

Total  Income...  $6,308,723  $6,319,363  $6,790,897 
Tot.  disburse. .  .  4,629,166  4,200,853  4,523,000 

Surplus .  *1,679,356 

Dividends .  2,210,208 

Deficit .  530.652 

Previous  surplus.  1,428,248 

P.  &  L- surplus.  897.595  .  .  . 

*Equsl  to  6.64  per  cent,  on  $25,116,000  capital 
stock,  compared  with  8.43  per  cent,  earned  on  same 
stock  previous  year. 

tSurpIus. 

The  balance  sheet  of  the  Homestake  Mining  Co. 
as  of  January  1.  1915,  compares  as  follows: 

1015  1014  1013 

$  $  $ 

Mines,  water  rts., 

fr..  etc .  25.116.000  25.116,000  21,840.000 

Bal.  in  Banks. .  .  1,086,530  1,635,503  1,614,928 

Bal.  with  supeM  .  i8,660  43,432  83,050 

Bullion  in  transit.  280,870  276,123  273,796 

Total . 


Capital  stock . . . 
Acets.  payable... 

Outs  drafts . 

Unclaimed  divs. 
P.  it  L.  surp .  . . 

Total . 


26,502,060  27,071,057  23,811,776 
Liabilities. 

$  $  $ 
25,116,000  25,116,000  21,840.000 

.  2,942 

483,336  520,995  492,712 

5,128  5,815  5,660 

897,596  1,428,248  1.470,450 


26,501.060  27,071,057  23.811,775 


This 

Canada. 


per  is  only  82  i^r  annum  in 
^ut  out  the  subscription  coupon. 


Month* s  Bank  Clearings 


February 

1915  1914  • 

$163,499,912  8210,183,428 
125,550  919  164,627,410 


City 

Montreal. . 

'oronto... 

Winnipeg .  89,877,318  82,058,074 

Vancouver,  B.C.  19,815,548  34,054,576 

Ottawa .  15,040,081  14,320,671 

Calgary .  10,970,041  12,930,884 

Quebec .  10,285,824  11,193,841 

Edmonton .  8.222,480  12,791,319 

Hamilton .  9,763,668  11,440,792 

Victoria,  B.C.. .  5,998,874  10.086,102 

Regina .  4,424:297  6,618,789 

Halifax .  6,695,378  6,947,764 

London .  6,521,750  6,155,267 

St.  John,  N.B...  5,422,158  5,831,733 

Saskatoon .  2,830,671  4,430,814 

Moose  Jaw .  2,377,649  3,166,123 

Total,  Canada.  487,296,568  596,837,587 

CUTTING  DOWN  COMPENSATION  RISKS. 
Tobonto. — Announcement  is  made  of  the  in¬ 
auguration  of  two  safety  associations  formed  for  the 
purpose  of  reducing  the  number  of  accldwitsmtho 
Pork  Packing  and  Stone  Quarryln,i;  industries,  ino 
two  groups  are  under  the  'Workmen  s  Compensation 
Act  and  the  employers  hope  that  these  a=>s°Ji}atlons 
will  reduce  the  accidents  to  such  »n 
ne.\t  assessment  levied  by  the  i>oard  willbeconsw 
erabiy  lower  than  tho  one  for  1915. 

w.j.iviccoY&l;o. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 
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WINNIPEG  ELECTRIC  RAILWAY  COMPANY 

REPORT  OF  THE  PRESIDENT  AND  DIRECTORS. 

For  the  year  ending  December  31,  1914. 

To  THE  SlL\REHOLDERS. — 

Your  Directors  beg  to  ?ubmit  a  statement  of  the  operations  of  \-our  properties  for  the  year  ended 
December  31,  1914. 

REVENUE; 

The  gross  earnings  from  all  sources  amounted  to  S4, 101,302.48  in  comparison  with  84,078,694.75 
for  the  previous  jear. 

EXPENSES; 

The  expenses  of  operation,  including  maintenance,  repairs  and  renewals,  amounted  to  82,416,208.93 
against  82.252,606.77  for  the  previous  year,  an  increase  of  8163,602,16. 

NET  EARNINGS; 

The  net  earning.s  from  operation  therefore  amounted  to  .81,685,093.55.  Of  this  amount  the  iixed 
charges,  including  5  pi'r  cent,  on  gro.ss  earnings  payable  to  the  City  of  Winnipeg,  interest  on  the  fund 
debt  and  other  fixed  eiiarges.  absorbed  .8690,482.43,  leaving  a  surplus  for  the  year  ot  89*,t4.61 1.12,  tube 
added  to  the  balance  brought  forward  from  the  previous  voar  of  8901,697.99,  making  together  81.896,- 
309.11. 

I'he  usual  qu.arlerly  dividends,  at  the  rate  of  12  per  cent,  per  annum,  were  paid  by  your  Directors, 
amounting  to  81,080,(K>0.00.  leaving  a  balance  at  the  credit  of  Profit  and  Loss  Account  of  8816,309.1 1. 

4'he  jiroperties  of  the  Company  have  been  fully  maintained  from  Revenue  throughout  the  year. 
The  increase  in  the  Operating  IXpenses,  which  occurred  principally  in  the  Railway  Department,  is 
attributable  partly  to  expenditure  introduced  in  conformity  with  the  requirements  of  the  Public  I’tility 
Commissioner,  and  partly  to  the  annual  increase  in  the  graduated  scale  of  wages  applicable  to  senior 
service  emplojec.s. 

expenditures  on  CAPITAL  ACCOUNT; 

To  meet  the  growing  requirements  of  the  Community,  the  undernoted  new  construction  and  improve¬ 
ments  and  betterments  to  the  properties  of  the  Company  and  Sub.sidiary  Companies  were  carried  out, 
in  accordance  with  the  jjolicv  in  regard  to  extensions  approved  bv  the  Directors,  eutan’mg  an  expenditure 
of  81,308,545.00. 

ROADBED  AND  TRACK; 

About  seven  and  one-half  mijes  of  track  have  been  laid  in  the  City  of  Winnipeg  as  follows: — 4.192 
miles  with  80  lb.  rails  with  concrete  foundation  and  ajiphalt  p4vement;-3i!3  miles  of  surface  track  with 
gravel  ballast,  which  includes  an  extension  through  the  Municipalitj'  of  Fort  Garry  to  the  ^■illage  of 
St.  Norbert. 

A  branch  line  was  constructed  from  Rliddlechurch  on  the  line  of  the  Winnipeg.  Selkirk  and  Lake 
AVinnipeg  Railway,  a  subsidiarj’  line  of  your  Company,  to  the  Town  of  Stonewall  in  the  Alunieipality  of 
Rockwood,  a  distance  of  eighteen  miles,  and  a  fast  electric  car  service  has  been  established  between 
Winnipeg  and  Stonewall.  This  has  increased  the  mileage  of  the  Winnipeg,  Selkirk  and  Lake  Winnipeg 
line  to  forty  miles.  Stonewall  is  a  thriving  town  in  a  prosperous  district  and  it  is  hoped  that  the  traffic 
over  this  line  will  meet  the  expectation  of  your  Directors. 

ROLLING  STOCK: 

Twenty  large  double  truck  clo.sed  motor  cars,  46  feet  long  with  wide  vestibules,  equipped  with  air 
brakes  and  other  modern  appliances,  were  constructed  in  the  Company’s  AVinnipeg  .Shops. 

Practically  all  of  the  Company’s  double  truck  closed  single  end  cars  have  been  converted  to  comply 
with  operating  conditions  under  the  pay-as-you-enter  system.  The  rear  vestibules  have  been  equipped 
with  safety  doors  at  the  steps,  which  are  operated  by  the  conductor.  By  this  means  it  is  hoped  that 
accidents  will  be  largely  diminished.  ..  .  .  . 

To  provide  for  the  foregoing  Capital  Expenditures,  your  Directors  arranged  the  sale  of  additional 
4^2  cent,  consolidated  Debenture  Stock,  the  proceeds  of  which  amounted  to  8879,468.59,  and  on 
Treasury  notes  $500,000.00,  in  all  ,81,379,468..59. 

DISTRIBUTION  SYSTEM; 

In  extension  of  the  Company’s  electric  lighting  and  pow'cr  distribution  system,  there  were  erected 
1,008  additional  poles  and  71,903  pounds  of  wire.  During  the  year  1914  our  light  and  power  earnings 
in  the  City  of  AAinnipeg  have  been  more  than  maintained  and  in  addition  your  Directors  have  made 
contracts  for  street  lighting  with  the  City  of  St.  Boniface,  the  Towui  of  Stonew'all,  the  Municipality  of 
Rockwood  and  the  Municipality  of  Assiniboia. 

During  the  year  the  Company  ha,s  laid  down  24,318  feet  of  gas  mains  on  the  streets  of  Winnipeg  in 
extension  of  its  gas  distribution  system,  and  has  laid  930  new'  gas  serx  icos  to  private  residences  and  other 
buildings,  requiring  55,600  feet  of  gas  service  pipe,  and  has  also  installed  2,744  additional  gas  meters. 

AATLLIAM  .MACKENZIE,  President. 

AUDITOR’S  RKPORT 


To  THE  PbEBIDENT  AND  Sh AnEHOLDEHS, 

Winnipeg  Klectrie  Railway  Company, 
Winnipeg. 

Qentleme.n  : — 

We  beg  to  report  tli.at  wc  have  audited  the  Books 
and  Aceounts  of  your  C’oinpany  and  of  its  subsidiary 
Comiianies,  viz.,  Winnipeg,  Selkirk  and  Lak«>  Winni¬ 
peg  Railway  Company,  and  tlio  .Snluirbaii  Rapid 
Transit.  Company,  for  the  year  ended  31st  Decem¬ 
ber.  I1M4. 

A  eontinnous  elicek  has  been  made  throughout 
the  year  of  Receipts,  ami  E.xpenditures  have  been 
duly  vouched.  All  onr  requirements  as  Auditors 
have  been  eoinpliod  witli. 

Wo  have  e.xarained  the  aceoinpanj-ing  Statements, 
viz.: 

Balanee  Sheet 

Revenue  and  Expenditure  Account 


Profit  and  Loss  Account "  .  i 
Citpifal  Account 

of  the  Winnipeg  Electric  Railway  Company,  and 
Balance  Sheet 

Revenue  and  Expenditure  Account 
Profit  and  Loss  Account 

of  the  Suburban  Rapid  Transit  Company,  and  of  the 
AVinnipeg,  Selkirk  and  Lal;e  Winnipeg  Railway 
Compan.v.  and  in  our  opinion  a  true  and  correct  view 
of  the  Companies’  affairs  is  exliibited  (hereliy,  ac¬ 
cording  to  the  best  of  onr  information  and  as  shown 
by  the  books  of  the  Companies. 

tSgd.)  W.  A.  HENDERSON  &  CO., 

Chartered  Accountants. 

AYinnipeg, 

February  20th,  ' 


AMcta 

Cost  of  Property: 

Street  Railway,  Buildings,  Plant 

and  Eqiiipment . 

Electric  Lighting,  Plant  and  E- 

quipment . 

Electric  Power,  Plant  and  Equip¬ 
ment . . 

Gas,  Buildings,  Plant  and  Equip¬ 
ment . $21..31.5,173.61 

Subsidiary  Companies .  '  1,527,771.05 

Floating  Assets: 

Stores  on  Hand .  82.36,2,34. .*4 

Accounts  Receivable.  459,121.70 
Conductors’  Working 

Fund .  12,942.8.5 

Cash  on  Hand .  13,722.16 

- -  722,021.25 


Llabilitie* 

Capital: 

Common  Stock. .  $9,000,000.00 
Debenture  Stock  4  H 

.  %  Perpetual,  £900,- 

000 .  4,380,000.0' 

Bonds  5%: 

Payable  Ist  Janu¬ 
ary,  1927 . 81,000,000.00 

Pavable  1st  Janu¬ 
ary,  1935 .  4,000,000.00 

Current: 

Bills  Payable . $  950,000.00 

Bank  of  Montreal . .  L210,024.72 
Accounts  Payable.  366,320.37 
Dividend  (Paid  2nd 

Jan.,  1915) .  270,000.00 

Wages  for  Dec..  . . .  58,689.95 

City  Percentage  and 
Car  Licen.se  due 
1st  Feb.,  1915.  . .  122,486.90 

Sundry; 

Accrued  Interest  on 

Debenture  Stock.?  ,50,424.00 
Unredeemed  Tickets  10,6.58.17 
Suspense  Account. .  330,052  69 


$13,380,000.00 


5,000,000.00 


JOHN  STUART  MUl 
IS  MUCH  DISCUSSED 

IN  INSURANCE  CASE 

•  _ _ _ 

The  Lamb  Decision  is  Brought  up 
—  Companies*  Lawyers  Base 
Their  Objection  on  the  Applic¬ 
ation  of  the  Tax  to  Premium  In¬ 
come,  as  ‘^Suggesting  and  En¬ 
abling’*  a  Transfer  to  the  Con¬ 
sumer. 


2,977,521.94 


Reserve . 

Surplus,  as  per  Profit  and  Loss  Ac¬ 
count . . . 


.823,564,965.91 


rONTINCiKNT  LIABILITY. _ 

Siibiirh.an  Rapid  Transit  Co.’s  Bonds . . . $.500,000,00 

Winnipeg,  Selkirk  and  J.iake  Winnipeg  Co.’s  Bonds . .  400,000.00 

.8900,000.00 

INTEREST  AND  PRINCIPAL  GUARANTEED 
( 'ertified  Correct.  (Sgd.)  \V,  A.  HE.NDERSON  &  Co.,  Chartered  Accountants. 

REVEMJK  AND  H.MMCNDlTURK  FOR  YEAR  1911 

Gross  Earnings  .  $4,101,;i()2.48 

Operating  E.\'i)onditure .  2, 416, ‘208. 93 


Operating  Surplus . 

Fix  <1  Charges: 

Debenture  and  Bond  Interest  .  . 
City  Pereentage  and  Car  License 
'faxes.  Insurance,  etc . 


449,7:12.  ■< 
122,486.90 
118,263,00 


Nett  Surplus  for  A’ear. 


Balance  from  last  year. 
Nett  Surplus  for  1011. 


PROFIT  AND  I.OSS  AC  CTHiNT 
C’r»“<li<s 


$901,697.99 

994,611.12 


Quarterly  Dividends  for  1014.. .  $1,080,000.00 

Balance  Carried  to  Bclanee  Sheet .  816,.'109.11 


Authorized  (’apjial  .Stock. 
Subscribed  and  Paid  in.  . 


Capital  Stork 


tSgd.)  F.  MORTON  MORSE,  Secretary. 


A.  M.  Nanton 


AA’INNIPEG,  SFILKIRK  AND  LAKE  WINNIPEG  RAILWAY  COMPANY. 

DIRECrrORS, 

F.  MORTON  .MORSE  .  ...  President 

D.  II.  L.41RD . Vice-President 

<4.  .1.  HENSON  .  . .  Secretary 

n  Ilui^h  Sntlierland  J.  II.  Munson  L.  J.  Loader  Ci.  V.  ! 
Mannfter _ .................  WILFORD  PHILLIPS 


Hearing  began  this  week  before  Mr. 
Justice  Middleton  in  the  non-jury  assize 
court  q.t  Toronto  of  the  test  case  of  Ontario 
versus  the  Canada  Life,  for  collection  of  a 
tax  on  tho  gross  premium  income  of  the 
391,1.34.86  insurance  companj'. 

1,000,000.00  The  defendant  compan.v  state  that  they 
816  309  11  by  statute  of  the  province 

_ 1  ’  _  of  Canada,  amended  by  the  statutes  of 

$23, .564,965. 91  the  Dominion  of  Canada;  and  by  reason 

- - - - ^ -  (){  that  the.y  contend  that  the  provisions 

of  the  section  substituted  by  the  1914 
amendment  of  Section  4  of  the  Corporations 
'fax  Act  are  beyond  tho  competence  of  the 
Legislature  of  Ontario  to  enact  and  are  void 
of  any  effect. 

“The  taxes  which  said  sub-section  3 
purports  to  impose,”  the  statement  of 
Accountants.  defence  continues,  “are  not  direct  taxes. 

_  The  taxes  are  demanded  from  those  and 

from  whom  they  arc  sought  to  be  imposed 
in  the  expectation  and  intention  that  they 
!  will  indemnify  themselves  at  the  expense  of 

I  others. 

Taxes  are  Onerous. 

$1,685, 093. o5  “The  indirect  taxes  sought  to  be  imposed 
.  by  the  said  act  are  extremely  onerous  and 

J  are  much  heavier  than  those  imposed  on 

I  corporations  other  than  insurance  com- 

690  482  43  by  the  same  act.  It  is  not  sought  by 

_ ’  '  the  act  to  impose  on  any  corporations,  other 

«  ortaKii  19  than  insurance  companies  any  taxes  upon 
»  gross  receipts.” 

Mr.  W.  S.  Brewster.  K.C.,  Brantford, 
and  Mr.  Ed.  Bailey,  K.C^.,  appeared  for  the 
plaintiff,  while  the  defendants  were  repre- 
I  sented  by  Mr.  A.  W.  Anglin.  K.C.,  who  had 

'  «i  coc  Qna  Laflenr  of  the  Quebec  bar,  and  many 

•  81,896,309.11  men  prominent  in  insurance  cireffes,  includ¬ 

ing  ^^r.  H.  C.  Cox,  president  of  the  Canada 
'  Life,  to  consult  with. 

A  schedule  was  put  in  by  the  defence, 

■  $1,896,309.11  showing  what  percentage  the  tax  bears  to 
the  paid-up  capital  stock  of  each  company 

•  inonnoon  no  applied  to  the  total  premium.  The  total 

•  ( ’  ino’non'nn  PrtJmium  income  to  which  the  percentages 
9,000,000.00  applied  was  not  the  Ontario  premium  in- 

?.  come,  because  that  was  not  separated  from 

'  the  rest  in  the  report,  but  was  the  total 

premium  income  of  the  company. 


Study  John  Stuart  Mill. 


BAI.ANC'E  SIIEE'r  FOR  YEAR  ENDING  31ST  DECEMBER,  1911 


Assets 

Cost  of  Property . .  $1,. 5.59, 116. 01 


Stores . ■ . 

Cash ; 

Batik  of  Montreal. .  . 
Cash  on  Hand ..... 

Agents’  Balances: 

Winnipeg.  . . . . . 

Selkirk . 

Stonewall . . . 

Stony  Mountain.- . . 

Accounta  "Receivable. , . 


$1 ,76.5.94 
1 .62‘2.4.5 


1, ‘274. 21 


3, .388 . 39 


.308. 82 
1,646. 64 

$1,56.5.7.34.07 


Liabilities 

Capital  Stock .  $ 

•Bonds :  vrr. . . . 

A<‘(ioii  nts  Payable ....  . . . . . 

Suspense . 


Surplus  as  per  Profit  and  Loss  Ac- 
count . . . 


Proceeding,  Air.  Brew.ster  quoted  John 
Stqari  AliU  to  show  exactly  what  he  under¬ 
stood  by  direct  and  indirect  taxatior,  all  of 
G.  V.  IlastinAs  which  counsel  contended  was  in  favor  of  the 

position  taken  by  the  Ontario  Governmeui 
in  this  case,  that  this  was  a  direct  tax. 

911  “'This  is  not  a  tax  on  the  premium,”  pro 

- ceedod  Air.  Brewster,  relative  to  the  chal 

«  lenge  that  the  tax  was  beyond  the  power  of 

. $  111,500.00  the  Provincial  Legislature  to  impose;  “It 

.  400,000.00  is  a  tax  on  the  companies,  'fhe  act  says 

.....  908,167.68  ‘every  insurance  compan3’,’  and  the  only 

.  85,146.56  flifference  between  the  tax  on  banks  and 

-  this  tax  is  that  the  former  w  as  a  lump  sum, 

$1,504,814.24  while  the  insurance  tax  was  based  on  the 

'S  Ac-  gross  premiums.  1  think  that  is  the  only 

.  60,919.83  fair  way  to  impose  the  tax  in  this  case, 

because  if  it  were  imposed  on  capital  it 
might  be  found  that  a  company  with  8250,- 
000  capital  was  doing  far  more  business 
than  a  companj'  with  a  capital  of  one 
million  dollars.” 


$1,56.5.734.07  I  $1,565,734.07  Same  as  Busino.ss  Tax. 

- - -  ^  - - - — - - - - -  Brewster  went  on  to  argue  that  the 

Bonds  and  Interest  Guaranteed  by  Winnipcil  Electric  Railway  Company  tax  was  on  the  company,  because  it  could 

Certified  Correct.  (Sgd.)  W.  A.  HENDERSON  &  CO..  Chartered  Accountants.  be  transferred  to  the  policyholders,  as 

_ _ _ _ _  _ _  _ _ _ _ _ _ _ _ _ •  the  evidence  showed  that  premiums  were 

fixed  and  could  not  be  rai.sed. 

REVENUE  AND  EXPENDITURE  “Is  it  any  different  from  the  business 

Gross  Earning.s  for  Year .  $136,665.45  tax?”  asked  his  Lordship.  “Sometimes  he 


Gross.  Expenses  for  Year. 


72,884.06 


Nett  Earning.s  for  Year . 1 . . . V, . 

Fixed  Charges: 

Interest  on  Bonds . . . . . . .  $  ‘20,000.00 

Taxes,  etc . . . . ; . . . . .  31 ,067.26 


Surplus  for  Year. 


PROFIT  AND  LOSS  ACCOUNT. 

Balance  at  Credit  31st  December,  1913 . . . .' . $48,205.70 


“Is  it  any  different  from  the  business 
tax?”  asked  his  Lordship.  “Sometimes  he 
is  taxed  on  hi.s  turnover,  and  sometimes  on 
the  value  of  the  premises.  Nobodj'  thinks 
$63,781.39  that  that  is  anything  else  than  a  direct  tax. 

The  dangeroii.s  point  is  the  assertion  that 
this  is  a  tax  on  the  insurance  policy  in  which 
this  companj-  dcal.s.” 

51,067.26  Air.  Brewster — “That  is  only  apparent. 

-  It  is  not  a  tax  on  an  v  eominodity  in  which 

$12,714.13  this  companj- deals.  It  is  a  tax  on  the  com¬ 
panj-,  the  amount  onlj-  being  gauged  bj-  the 


premium. 

Mr.  Anglin,  for  the  defence,  argued  that 


Nett  Earnings  as  per  Revenue  Account . .  I‘2,714.i3  Ihe  Legislature  had  no  right  to  tax  gross 

-  receipts.  He  pointed  out  that  trust  com- 

Balancp  at  Credit  31st  December,  1914 .  $60,919.83  panios,  railway  companies,  etc.,  were  all 

Correct.  (Sgd.)  F.  AIORTON  MORSE,  Secretary-Treasurer,  capital. 


SUBURBAN  RAPID  TRANSIT  COMPANY. 

DIRECTORS! 

A.  .Al.  NANTON  .  . . . . President 

F.  MOR’rON  MORSE  .  Serretnry 

D.  B.  II  anna  Iltitvh  Sutherland  G.  A'.  Hastings 

Manaiier  . . AYILFORD  PHILLIPS 

B.iLANCE  SHEET  FOR  YI  AR  ENDING  31ST  DECEMBER,  1911 


Assets 

C ost  of  Property . 

Cash: 

Hank  of  Alontroal .  $23,030.70 

Cash  on  Hand. .  8  170.16 


Liabilities 


panics,  railway  companies,  etc.,  were  all 
taxed  on  capital.  - 

Legislature  Has  Bi^ht^ 

“Would  you  have  the  same  objection  if, 
instead  of  being  imposed  on  income,  the 
tax  was  imposed  on  the  insurance  in  force?” 
asked  the  court.  “The  Legislature  has  the 
right  to  tax  insurance  companies.” 

Mr.  Anglin — “No  doubt.” 

The  Court — “How  can  the  Legislature 
fairly  impose  a  direct  tax  upon  insurance 
companies?  ” 

Air.  Anglin — “I  should  say  the  first  con¬ 
sideration  of  the  Legislature  would  be,  what 


Winnipeg  Electric  Railwaj-  Companj: 

Loan . . 

Accounts  Receivable . ' 


Bonds . 

Accounts  Payable. 
Ticket  .Account .  .  . 
Suspense . 


Balance  as  per  Profit  and  Loss  Account 


WINNIPEG  ELECTRIC  RAILWAY  COMPANY. 
S'rATIsriC’AL  .STATEMENT 
Yrare  1910-1914 


1914 

1913 

1912 

1911 

1910 

Gross  Receipts . . 

$4,101,302  48  1 

S4,078,69’i .  75 

83,76.5,384.06  $3,829,749.67 

83, ’284, 341 

s;3 

Increase  1914  over 

1913- 

■22,607 . 73 

Operating  Expenses.  . 

2, 4 16, *208. 93 

2,252,606.77 

2,004,147.92 

1,900,967.67 

1,654,8.33 

GO 

Inerqaso  1914  over 

1913- 

-7.26%,. 

163,602.16 

Operating  Expenses  R 

.C.  of 

Earnings 

58.91 

55.23 

•  53  23 

49.64 

.50,. ’59 

Nett  Earnings . 

1,685,QP3.55 

1,826,087.98 

1,761, ‘236. T4 

1,928,7S’2:oO 

1,G’29,508, 

23 

Decrea.se  1914  over 

1913- 

-7.72%. 

140,994 . 43 

‘V  ■'  -  -■ 

Passengers  Carried..  . 

.  A  .  . 

58,489,987 

59,563,757 

51,106,017 

'40,281,245 

31,3(i9.421 

Decrease  19i4  oyer 

1913. 

1,073,770 

Transfers . 

20,‘277,197 

15,039,016 

11, 858, ‘213 

10,012,081 

8,003,038 

8551,418.27  Capital  Stock . $100,000.00  faxe.s  ivero  lepl.  and  secondly,  what  would 

Bonds .  500.000.00  ^>0  aja'r  "i^thod. 

Accounts  Pavable .  86,135.98  here  is  the  line  to  be  drawn  when  it 

Tiek-Pt  Appniin*  340  50  cca.es  to  be  a  direct  tax  and  becomes  in- 

_  ‘;>3  900  80  Suspense. . ! ! ! ! ! ! ! *  4,384!  19  taxation?  Suppose  the  Legislature 

-o,_o.».oo  j.Qy  pgy  §2o,000  per  annum? 

■>1  non  CO  Air.  Anglin— “I  think  that  would  be  with- 

in  the  Lamb  case.” 

/.siu.os  Court — “Does  it  become  an  indirect 

am  rT  tax  because  anj- scale  of  taxation  is  applied? 

‘  Where  is  j'our  line  between  legitimate  and 

/ 4,3,11. lb  illegitimate  scale?” 

«r.on«nnK7  .  «ron  enn  rt  Anglin— “The  scale  is  one  of  the 

■,.t)..0,bbU.b/  $().)0,8b0.b7  cogent  things  leading  in  the  direidiop 

; — ^ - - - - of  the  conclusion  that  the  fax  is  indirect  if 

runterd  by  AYinhl|»osl  Elcetric  Railway  Company.  the  scale  is  one  which  enables  and  suggests, 

(.Sjd.)  W.  A,  HENDERSON  i  CO.,  Chartered  Aacoan.an...  ’ I'.a'l'o".'”/ MH^duJ 

consumers  of  that  in  which  the  party  ta.xed 

fENUE  AND  EXPENDITURE  deals.  ” 


34,000.80 

7,840.58 

.8616,469.51 . 
74,391.16 

8690,860.67 


Uond.s  and  Interest  Guaranteed  by  AYinhlpes^  .Eleetric  Railway  Company. 

Certified  Correct.  (Sgd.)  W.  A.  HENDERSON  &  CO.,  Chartered  Accountants. 

REVENUE  AND  EXPENDITURE 

Gross  Earning.s  for  Year . . .  .  . . .  $84,927.78 

Gross  E.xpcnscs  for  Year . . . . .  .. .  64,688.21 


ACME  OF  EXCELLENCE. 


Nett  Earnings  for  Year.  . . . 

Fixed  Charges: 

Interest  on  Bonds . . . . . . .  $25,000.00 

TaxeSi  etc. . . . . . .  2,459.61 


$20,239.57  An  offlclalof  tho  Grand  Trunk  Railway  System  ta  la 
receipt  of  a  letter  from  a  prominent  business  man  of 
0  Now  York  City,  who  is  a  woll-known  traveller  and  a 

1  judge  of  the  fitness  of  things.  Roeontly.  ho  visited 

OT  .cn  Cl  Ottawa  and  made  his  homo  for  some  days  at  the 

-  z<,4t>y.bl  Chateau  Laurler.  Th:  following  is  an  abstract  from 

- -  his  letter.  “Our  visit  horo  has  been  very  pleasant 

$7  ooo  (id  indeed  and  I  want  to  toll  you  that  tho  Grand  I’runk 
Railway  has,  in  the  Cliateaii  Laurier,  th«  acme  of 
csCcUcnce.  Tho  hotel  is  far  more  than  a  hotel,  and 
if  you  stop  and  think  it  really  illustrates  what  may  be 
*67  171  in  dune  in  bii.«ine.ss,  be  it  banking  or  railroading.  Some 
.  i  <  1. infiiscxl  into  the  hotel  those  Indefinable  yet 


Deficit  tnr  -Year. ; ;  . . 

PROFIT  AND  LO.SS  ACCOUNT 

Balance  at  Debit  31st  December,  1913 . 


(Sgd.)  F.  MORTON  AiORSE,  Secretary-Treasurer. 


Casgriifl,  Mitchell  &  dsKraU , 

OASOBAlir,  aCZTCBBU,  S3%T. 
VeSdUOAlXi,  OKBBZASAW  «  BTAXBS 

Tb.  Ofuua-Casira  n.  K.C.  Vietor  G.  Mitchell  K.O- 
Cbaries  .M  .Holt.  K.C  A.  C.'hsae-Casgt^n.K.C. 
'Errol  -M.  .McDougail.  John  J.  Croe|man, 

QiH>ert.S.  Stein.  Pierre  F.  Caegrain. 

ADVOCATES.  BARRISTERS.  ETC 
Royel  Truet  Building,  107  St.  James  Street. 
BeU  T»i.  M.  soon  MONTREAL 


,150.  B«  369.  Cables — "Nahac.  Montreal.' 
let  M.  1260-1261.  Codes— Llcbers.  West  U. 

CRCAHAN,K.C. 

arriste:^  and  solicito.^ 

Iranepcrtatioa  Building, 
AaONXKKAL 


at.  short.  K.  .j  ilon.  C.  iV.  j.-jtf.  -  , ' 
r.  n.  Woods,  K.O  O.  M.  lJi;tar.  a.  ■  •  - 

Jut.  T.  J,  Coil'.sson  J.  C.  SUoi'Z/  .  ■■  _  .  ... 

S.  W.  Kiel  1  . 

S«0RT,  CROSS  BI88\R,  SHERRY  &  riCLD’ 
SHORT.  WOODS,  Ei66AR  &  CGLliSSOM..- 

w.%UiClS  rKUieSOLICri  0US,N0:4 
Merchant*  linnU  liuildtnih 
RDMONTONe  ALTA.,  Canada. 

rablo  “Schloa^.”  Cod©^:  ' 

Fih  cd  '  Bedford  McNeil.  Wi^torn  Union  ‘ 


T'irtU.rGf  -*  oon  fi*  out'  aus  iniiiNcu  inio  im*  uoiati  tiiuow  yov 

iJi  lieu  lOi  1  oar . .  i  ,-;e-U.U*  actual  qualities  that  command  ruMpi-ct  for  what  they 

*  — : - mean.  Kvon  thD  Inoxnorlenccd  traveller  cannot  fall 

Balance  at  DcbifSlst  December,  1914 .  874,391.16  ‘'''J. ^ 'I' 

_ _ _ _ y  ’  _  at  homo  with  the  heartiest  welcome.  In  connection 

^  '  with  tho  Chateau  J.aurior.  the  Grand  Trunk  heve 

Correct.  (Sgd.)  F.  AIORTON  AIORSE,  Secrotarj'-Treasurer.  decided  to  operate  the  Highland  inn  and  the  popular 

.  .  log  cabin  camps  in  Algonquin  Park,  as  an  adjunct  to 

this  niagnlllcnnt  hotel,  during  tho  corcing  summer. 

— — —  I  I  ..  .  ....  ■  .  ,11  —  “The  Highland  Inn”  to  open  on  May  1.51  h  under  tho 

1  I  managomuut  of  Miss  Jean  I.inds-ay,  at  present  one 

_ _  1  _ _ — - 1  I  -  -  -  of  th<'  staff  of  tho  Chateau,  and  tho  log  cabin  camps 

- '  — .  ■  q  r"”" - ~  —  •  - - - - Jl  I  r  '  -  '■  .  under  capable  management,  and  under  tho  super- 

on.  C.  >V.  .  <  liuries  M  iucoUs, .1.  V.  DaviM.  liporgi'  i>  -iiyUer.  |  ..ad.vst  isiigi  lo.).-  vision  of  Miss  Lindsay,  will  open  on  or  about  June 

iM  lJi  ;tar.  A.  ■  •  -  r  XivniUrs  lust  i  .h.,  t  au.  sot.  i  .1  ..  Am.  .-oe.  v.ii.  i  Vt  tst.  L'nlouCud  i — -  -  15th.  The  high  standard  sot  in  tho  Chateau  Laurler 

C.  SUoi'Z/  .  .  ....  will  be  maintained  at  the  company’s  hotels  and  camp 

Ifiell  lACnnC  JB.  flA  VIkS  Inr  rv-,  /-l  a  nren  nnavmvnvt  at  Algonquin  Park,  though  in  a  very  different  fashion 

»  riirnnu  A  rtri  n'  JAvUDO  flC  DA  Y  l£iij,  luC-  j|  '  III?  $  j  10117  VI  in  th-'s'  rustic  h'.istcine.s.  Algonquin  Park  has  be¬ 
ll  oHcnnY  &  ricLD  C0NSIJLT1..U  .-NGIVliE'lS  - .  J  --11^1  llrlilllj  Dfaflllullj '1  -  come  one  of  llio.  most  popular  summer  resorts  in 

.  I  -  ^  VjnUi  *J  EAUriDDlAJ  .I  Canadii.  whore  rest  and  pleasure  is  found  and  whore 

GAR  &I  CuLLiSSON  .  -  .Vemroa*,  London.  Now  VorU  :  pn  icill  TIUI  :  UviUCZD  roalcamplifemayboenjoyedwithoutanydiscora- 

•  ’•<>11.:  S  AIOK'-  Foundations  Subaqueous  and  Land  Tunn-Is'  '  LU  lalJLI  IN  J  I  NtjINtCn  fort.  Those  who  do  not  care  for  the  hotels  or  the 

I  IUIt.s.>.OJAbtbs  Founaation^  suoaqu^^  log  cabin  camps  have  an  unlimited  area  in  which  to 

nk  Lu^ldine  Dev’elopii’ionts*  j'xam' nations  rtenarts  '  ROY  \I.  'NS  JRANCE  BLTVft  pitch  their  tents  and  where  the  angler  will  get  real 

LTA..  Conede.  >  Dtvelopim.ms.  Lxam.n^tious.  Kt ports.  28  KUX.v-.  -.s-si.AlNml_  BLOO.  Kshing.  The  U-rrilory  is  two  thousand  feet  above 

is.”  Codes;  •  Montroal  Clfli.cj  Eastern  'Jo wnships  j  q-p,  MS21I  MONTREAL  •'"'el  and  is  known  as  the  “ highway  to  healtll 

ell.  Western  Union '  I  .  Bank  Building.  I  and  happiness.”  All  particulars  may  be  bad  fl1t>m 

— .  I  i._J  I  I .  "  I  - - -  I  .  I  .  ...-I  -J  1  Grand  Trunk  Agents. 


JACOBS  &  DAVIES,  Inc. 

CO.NSULT1.nG  i-.NGLViiLiiS  " 

.V«»ntroAi»  London*  Now  Vork 
Foundation.^.  Sybaqiioous  and  Land  TunnM^/' 
Subways.  Hallways,  Harbours,  \Vater*^wof 
Developments,  ivxamlniAtlops.  Hepor&i. 

•Nwontrcal  Ofltvc:  Eautern  Townshipn 
Bank  Building* 


i  GASPE  BEAUBIEN 

CO  iSULTINa  iN8iN£ER 

28  roy.'ll  -:;s  jrance  bldo. 

M  S2  n  MONTREAL 
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0/  OEBENtURES 


CAPITAL  PAID  UP -  $2,560,000,00  ^ 

ASSETS  -  ^  $6,440,000,00  'C,. 

reserve  funds  $650,000,00  * 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 


THE  -FINANCIAL  TIMES,  MONlTOgAL,  SATURDAY,  MARCH  16,  1915, 


OUTPUT  OF  QUEBEC  SCOTU  STEEL  HAS 
HINES  VET  MUCH  GONETHROUGHTEE 
BaOW  THE  RECORD  WORST  DEPRESSION 


SOLID  GROWTH 

At  Dec.  3l8t,  1914,  Assets  of  the' San  Life  of  Canada 
totalled  over  $644S7«000,  an  increase  for  the  year  of  over 
$S4H1«000 — the  largest  annual  increase  in  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 

SUN  L1I;E 

OF  CANADA 

,  OFFICE,^MoNT»BA1* 


Production  in  1914  Falls  $1,794,> 
383  Behind  Value  of  Mineral 
Output  in  the  Province  for  1913, 
the  Shrinkage  Being  Due  to  the 
War  and  the  Disturbed  Indus¬ 
trial  Conditions. 


Figures  for  the  Year  are  Distinctly 
Depressing,  But  the  Outlook  at 
Present  Time  is  Much  Improved 
—Entire  Profit  Balance  of  1913 
and  $150,000  from  General  Re¬ 
serve  were  Drawn  on  for  1914* 


The  total  mineral  production  of  Quebec  The  1914  report  of  Nova  Scotia  Steel  and 
for  1914  amounted  to  Sll,325,42&  Com-  Coal  Company  issued  to  shareholders  this 
pared  with  1913  this  is  a  decrease  of  $1,-  week  fcives  the  first  indication  of  the  effect 


794,383. 

It  is  the  first  time  in  twelve  years  that  the 


of  the  war  on  the  Canadian  steel  industry. 
Profits  for  the  year  of  8415,164  represented 


Department  of  Colonization,  Minos  and  '  a  67  per  cent,  decline  from  1913.  Profits  fell 
Fisheries  of  the  province  has  not  been  able  '  short  to  the  extent  of  $399,220  from  meeting 
to  report  an  increase  in  yield  over  the  pre-  ;  the  fixed  charges  for  the  year, 
vious  year.  In  fact  it  is  a  matter  for  grati-  4,.--  .u  t  j  j  „ 

fication  that  the  figures  have  not  fallen  off  i 

more  than  this  13.7  per  cent,  decrease.  I  the  year 

^  The  first  six  months  of  1914  augured  well  J®  brouUf  nn  in  **  operations 

for  another  record-breaking  year,  and  it  is  S6_0,420. 

Him  In  ..-..ii  .I,*  .  1?  lyLi  the  company  had  a  surplus  of 


due  to  the  activity  which  prevailed  until  the  i  ®ro7  Rs<i „  cpmpany  had  a  sm-plus  of 
end  of  July  that  the  decrease  of  production  !  added  $1^.000 

compared  with  the  previous  year  is  not  I 
greater.  But  soon  aft^  the  opening  of  hos-  P 

tilities  in  Europe  the  disturl4d  industrial '  "iff  i®^*'  ‘‘ 

conditions  boiran  to  be  felt  hv  the  mininir  i  »57,46b  to  be  brought  forward  into  the 


PBESIDE.M. 

W.  S.  DINNICK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 

TICE-FBESIXIENTS 

E.  D.  McCallum  .Tohij  F’lrstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poration  of  Regina.  Limited.  Limited. 

MAHAGIEO  DZBECTOB  SECBSTABV 

Herbert  Waddington  J.  (J.  Langton 

BEAD  OVrZCE:  90  Xing  Street  East,  Toronto, 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CAN  .AD  \ 

The  Canadian  Appraisal  Co.,  Limited 

Scientijic  Appraisals  for  Insurance, 

Financial  and  accounting  *>urposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


The  Empire  Loan  Company 

Assets .  1,050.132.86 

Subscribed  Capital .  649,300.00 

Paid  up  Capital .  513,310.21 


conditions  began  to  be  felt  by  the  mining  torwara  into  tne 

I  industry  present  ,>ear. 

The  following  figures  show  the  progress  ^  P®*" 

of  t  he  mineral  industry  in  Quebec  since  1902:  *“®  stock. 

Value  of  Outlook  Brighter. 

_  Mineral  But  the  worst  appears  to  be  well  behind 

i<W9  S'*  o  outlook  for  1915  seems  promising. 

. .  o’t-to’Ico  company  has  been  active  on  war  orders 

.  *>”*56  the  beginning  of  tho  year.  This  should 

.  offset  tho  shrinkage  in  general  business. 

.  The  Balance  Sheet  reveals  a  striking  in- 

.  '  crease  in  current  liabilities  which  at  the  end 

.  !  of  191'*  totalled  $2,622,723  compared  with 

.  i  *^39,407  in  1913.  Contributing  to  this 

.  f’ooo’Ro?  i  $l.fiS3,316  increase  is  a  gain  of  $1,585,000  to 

}q|? .  i  $1,785,000  in  Bills  Payable.  This  very  pro- 

IqIA . . .  Y’VcTiirt  nounced  gain  in  tho  current  Uabilities  is 

.  tl,187,liy  almost  wholly  due  to  capital  expenditures. 

.  These  were  to  have  been  provided  for  by  a 

^ttl4 .  11,3-5,428  sale  of  $2,000,000  debenture  stock,  but  the 

Aabrstos  coming  on,  all  negotiations  to  this  end 

The  shipments  of  asbestos  during  the  I®"® 
first  six  months  of  the  year  were  in  excess  of  ,  S8^ 

the  corresponding  period  in  1913.  But  Wev^r  u 

during  the  last  fiY%  months,  the  conditions  f  hanin  $1,440,000  lower 

of  the  market  compelled  most  of  the  pro-  ^  lous  jear.  .  -  u 

ducers  to  practically  discontinue  operations  ^  figures  for  three  years  are  as  follows; 


I  or  decrease  them  to  a  fraction  of  what  they 
would  have  been  under  normal  conditions. 
Germany  was  an  important  consumer  of  our 
asbestos,  much  more  so  than  appears  fi'om 


The  figures  for  three  years  are  as  follows; 
Profit  .\sd  Loss. 

1!IU  191.1  1912 

Proflte .  $415,164  $1,255,963  $1,000,609 

Less: 

Bond  int  ,  etc  . .  $421,070  $395,576  $332,311 

Deb.  Int .  180,000  109,559  60,000 


the  tables  of  export  figures;  for  most  of  her  st^  fund .  *^’409 

exports  to  Belgium  were  to  Antwerp  in  tran*-  Dep^.  res'. re'  iob 

sit  to  German  consumers.  This  however.  Written  otr .  86,w.5 

is  in  the  way  of  being  remedied.  Since  the  . 

early  part  or  January,  activitj’  has  been  ap-  . . L!_ 

parent  in  the  Thetford  district,  and  im-  'Totiil...  —  $814,384 

portant  shipments  are  now  being  made  ^efore 

particularly  to  the  United  States.  It  looks  "  J399..-0 

as  if  the  South  American  trade  of  manu-  Pref.  div .  $41,200 

factored  asbestos  products,  which  was  in  a  .  iso, 000 

great  measure,  monopolized  by  Germany  Total  dividend  $221,200 
were  being  taken  up  by  American  manufao  Net  Balance —  »S620.420 


Prev.  Balance. 


$395,576 

109,559 

32,659 

70.185 

107,682 

12.500 

10,104 

$738,267 

$517,686 


$442,400 

$75,286 

$562,600 


$352,311 

60,000 

26,105 

02.196 

61,009 

12,.500 

10,032 

$614,153 

$386,456 


$442,400 

*$55,044 

.508.544 


The  following  table  shows  the  production  Bai . 


of  the  province  for  tho  last  two  years: — 

1  Production  1914  Value  ; 

SUBSTANCE  - 

Quantity!  Value.  1913 


$57,466  $527,886 


Pre*..  CUAS.M.  SIMPSON 


V;ce.Pres..  W.M.  BRYDO.N 
DIRECTORS 


Sec..l'r«ai>..  S.  T.  JONES 


CHAS.  M.  PtMPSON.  President  Fidelity  Trust  Co 
A.  N.  MrPHF.RSON',  of  MePUerson  &  Wilsoa. 

WM.  BKYDON.  Contractor. 

C.  W.  CLARK,  M.n,.  Vice-President  Diamond  Coa’  Co. 

H.  H.  BECK.  President  The  Union  Trust  Comnanv. 

RICHARD  McKENZIE,  Western  Mana.a;er  McLaughlin  Carriage  Co. 
W.  W.  W.4TSON.  Manager  Winnipeg  Clearing  House 


STOCK 


DEBENTURES 


For  either  permanent  or  short  term  investments  the  securities  of  The  Empir 
Loan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  tho  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  arc  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  will  be  sent  on  request. 

UNION  TRUST  BUILDING.  WINNIPEG,  Man. 

Wanted. 


I  Asbestos... . Tons  107.401  $2,895,935 
lAsbostlc...  “  13,251  4,904 

I  Cbromite. .  "  136  1,21C 

Copper  and 

Sulphur  Ore”  117,778  801. 12« 

I  Feldspar....  "  98  2,15 

[Gold . oz  996  21.084 

Graphite  & 

I  Magnesite. Tons  610  21,126 

I  Iron  ore.. . .  “  .  . 

I  Kaolin.  ..  ••  1.000  9,000 

I  Magnesite..  “  .  . 

Mica . lbs.  423,821  55.636 

Min.  Waters  Gals  56.068  15.582 

i  Min.  PaInt.Tons.  6.690  36,600 

I  Phosphate..  “  13.5  5,057 

I  Quartz....  ■■  290  525 

I  Silver . oz.  57.426  31,809 

Zinc  and 

'  Lead  Ores.  Tons.  969  15,490 

I  SlBUCTCBAL  Ma- 

TEBIAIS 

Brick .  136.885  1,093.731 

Cement.  .  .Bbls.  2.840.436  3,325.055 

I  Granite .  Wi.OOO 

I  Lime . Tons.  63,728  383,927 

I  Limestone  and 

I  Marble .  1,566.145 

I  Phonollth .  628  2.114 

I  Sand .  336,853 

:  Sandstone . 

i  Slate . Sq  1,071  6.105 

Tile,  drain  and 

sewer  pipe,  pot-  j 

tery,  etc .  133,365 


107.401  $2,805,935  $3, 830, ,504  Inventories.  .  . 

13,251  4,904  20.346  Acets  Receivable 

136  1,210  .  Cash . 


*  Doflelt. 

•*  After  adding  $150,000  drawn  from  general 
reserve. 

Assztb 

$  $  $ 

Property .  17,705.407  16.829,07.5  15,670,613 


Inventories...  .  2,041,039  1,776.575  1,714,184 

Acets  Receivable  723,386  6,000,000  907,484 

Cash .  13,136  268,416  328.504 

20,483,013  19,362,228  18,620  876 

LlABILITttS 

Pref.  Stock . $1,030,000  $1,030,000  $1,030,000 


12.9.56  !  Com.  stock .... 

9  824  Bonds . 

4,354  bink.  Fund . 

Deb.  stock . 

117.038  Bills  Pay . 

31.728  Pay  Rolls . 

40  868  Bond  Interest... 

3.506  Coupons . 

2.363  Deb.  interest  . . 
21  791  DIvs.  due.  .  .  .  .  . 

I  Gen.  Res . 

7,370  bpec.  Res . 

I  Ins.  Res . 

I  P.  &  L.  Balance 


6,000,000  6.000,000  6,000.000 
0.873,809  5,811,809  5.946.809 

126,683  88,278  .53,556 

3,000.000  3,000,000  1,000,000 

1,785,000  200,000  490.000 

.598,876  389,930  534.019 

146,845  147,795  148.670 

2.001  2,522  1,528 

90,000  S.8,,560  30.000 


l,i;i9..518  1.0.S5.09.5  1,029,270 


Cement .‘.'.Bbis.'  2.8^.436  *3”325.6.55  3]36U292  j  The  President’s  Report 

Orflnit© .  ....  5t)l,000  490, 5S8  i  rtii.  *1  $  ivf  o  f  tj  i  * 

Lirao . Tons.  63.728  383,927  404.424  '  Tho  Prebiueut  Mr.  R.  L.  Hams  in  bis 

Limestone  and  ^  '  annual  report  says: — 

. 6c«  1.824.74$  ■  ‘•'The  sum  of  $876,331  was  charged  to 

Sand.®  _ T.  3361853  405,760  '  oaiutal  account  in  connection  witli  the  e.x- 

Sandstone . '.  5.072  penditurc  of  the  year.  Of  this  sum  $250,- 

siate... . ....  .s<e  1,071  6.105  6,286  qqq  arises  iu  respect  to  the  bed  or  seam  of 

*  sewer pi^, pot-  |  iron  ore  at  Wabana,  known  as  the  Little 

tery,  etc..’ .  133,355  326.165  Upper  Bed,  which,  in  order  to  avoid  possible 

'  J.,  32-  .08  $13  1  lolu  !  I’o*"  dispute  when  withdrawing  ore 

"  ’  ’  I  from  our  underlying  ore  scam,  was  taken 

MEXICAN  NORTHERN  POWEB.  i  ^om  the  Dominion  Steel  Company  to  be 
,  A*  ‘  Tk-  zu  paid  for  by  nistalments  extending  over  a 

The  aDDual  meeUng  of  Mexican  Northern  of  years  as  this  ore  is  mined. 

'in  if^  March  10  was  adjourned  to  March  ;  purchase  price  appears  in  our  liabilities, 
doth.  I  if  ha.s  been  chfi.re’p.d  for  the  time  brinp*  to 


\\  1 
ll  1 

it' 

CAPITAL 

Subscribed  $!, 000, 000.00;  Paid-up  $887,883.34; 

Rest  $650,000.00. 


•  DmEcroBs: 
sir  Herbert  S.  Holt,  President. 
Robt.  .\rchcr,  \  lcc-Pres.  C.  A.  Crosble 


Sir  W.  M.  Altken,  M.P. 
3.  E.  Aldred 
A.  3.  Brown,  K.C. 
Fayette  Brown 
Geo,  Caverblll 

V.  3 


«.  Hon.  N.  Curry 

Hon.  R.  Dandorand 
F.  P.  Jones 

Wm.  Molson  Maepherson 
C.  E.  NeUl 
Hugh  Paton 

J.  Hnghes  ...  .  31anager 


E.  L.  Pease 
James  Redmtmd 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


142  iSotre  name  i&treet  HHetit 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESEUVii  -  -  51,210,000 

ESTATES .  514,000,000 

IN  PUSINESS  21  YEARS 


THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX  ST.  JOHr  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


CAWTHRA  MULOCK  &  COMPANY 

Meioban  of  Toronto  Stock  Brehonao,  Cable  Addrea.i  Cawloc,^  Toroato. 

BANKERS  and  BROKERS 


''OVAT  -AVR  Vf’II.DING. 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET 

TORONTO 

CORRESPONDENCE  INVITED 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchantfe 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMae. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchan  ,e. 


OTTAWA 

QUEEEC 

HALIFAX 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
hX.  JOHN.  N,  a. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


ilSlac^nougaU  pros. 

Stock  and  Bond  Brokers  Members  IVlontreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSU.N 


Member.  Montreal  Stock  Exchange 


BRITISH  COLONIAL  FIRE  INSyRANCE  COMPANY 


MONTREAL 


Statement  of  Assets  and  Uabilities  as  at  31st  December,  1914  | 


Assets. 

Bonds  and  Detientures: — 

Par  value..  ..  $137,933.10 


Book  value  . . 
Estimated  mar¬ 
ket  value . . 


129,399.63 

119,267.67 


Carried  at  Book  Value  . .  $129,399.65 

Cash  in  Bank  and  on  hand .  1 03,52 1 .49 

Interest  due . $1,123.97 

Interest  accrued .  2,820.14 

-  3.944.11 

Due  by  Agents .  20,258.04 

Mortgage  (Collateral  Security)..  14,431.27 

Office  Furniture . . .  2,632.59 

Plans  and  Maps .  5,420.70 

Capital  Stock  due  by  Shareholders.  29,650.(X) 

Premium  Stock  due  by  Shareholders  29,650.(X) 

Uncalled  Capital . .  8(X),000.(X) 


Liabilities.  S 

Claims  (resisted),  nett.  $1,633.24  = 

Claims  (unadjusted)  es-  s 

timated  nett . 10,190.(X)  S 

-  11,824.24  ^ 

Premium  Reserve  (Government  as 

Standard) .  186,727.53  s 

Paid-up  Capital .  2(X),000.00  S 

Surplus  Assets  over  Liabilities . .  ..  740,356.08  S 


tue  purenase  price  appears  in  our  liabilities, 

I  it  has  been  charged  for  tho  time  being  to 
—  :  capital  account,  and  as  the  ore  is  mined 
J,  I  due  allowance  will  be  made  and  the  capital 
i  ;  account  reduced  accordingly. 

E  j  ‘‘The  new  coal  washing  plant  under  . 

S  I  construction  at  the  beginning  of  the  year 
S  i  was  completed,  work  on  the  new  Jubilee  * 

S  Colliery  shaft  was  continued,  and  a  consider-  Cables  “BURPORT” 
S  I  able  expenditure  was  made  in  the  further 
s  j  development  of  our  submarine  areas  at 

E  I  Wabana,  and  additions  and  improvements  EFIllJHi 
s  I  to  plant  at  Sydney  Mines  and  New  Glas- 
S  I  gow.  Practically  all  of  this  expenditure 

s  !  was  made  during  the  first  half  of  the  year.  ■■■■! 

5  !  This  expenditure  was  to  have  been  met  out 

S  of  the  proceeds  of  an  issue  of  debenture  BUY  AND  SELL  JfE 
E  j  sto  k,  negotiations  for  the  sale  of  $2,000,000 
S  of  which  were  pending,  but  not  finally  con- 
=  eluded  when  the  war  broke  out.  It  is  pro- 
5  posed  to  dispose  of  this  debenture  stock 
s  when  conditions  are  opportune. 

E  Had  Expected  Big  Orders.  TEL.  MAIN  8385-83 

s  “Notwithstanding  the  depressed  con-'  - 
s  ditions  of  the  steel  industry  wo  were  able  to  = 

Z  keep  the  most  of  our  plant  in  operation  , 

S  during  the  first  half  of  tho  year.  In  view  *  portion 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  'L  lltL  11L>  FR  W’rOIS  Y  WIER  STREET 


BNRNEn,  PDRTEOUS  &  CD. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGi 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385-8386. 


Keep  me  mosi  or  our  piaut  m  operauon  ,  i  .  xt  „ 

during  the  first  half  of  tho  year.  In  view  *  portion  of  our  plant  at  New 

of  the  fact  that  Parliament  had  provided  Glasgow  ha,ve  been  in  operation  since  about 
for  assistance  to  two  of  the  Transcontinental  beginning  of  the  yoar,  OTincipally  on 
Railways,  to  the  extent  of  $50,000,000 — a  orders  for  war  material  and  forgings  for 
very  large  part  of  which  it  was  understood  ^  quanUty  of  ore  has  been  sold 

would  be  expended  in  equipment — we  b**'  delivery  in  Great  Britain  during  the 
felt  justified,  from  negotiations  then  pend-  coming  season,  and  the  time-chartered  j  ;Montreal. 
ing,  in  assuming  that  there  would  be  con-  shipping  of  the  company  has  been  relet  at 
siderable  improvement  in  our  business  dur-  favorable  rates. 

ing  the  last  six  months  of  the  year.  iirtMireTAKF  mining’s  year 

“The  outbreak  of  the  war  not  only  des- 


Month* s  Bank  Clearings 


shipping  of  the  company  has  been  relet  at 
favorable  rates.” 


February 

1915  1914  • 

.$163,499,912  $210,183,428 


troyed  these  e.xpeetations,  but  it  very  ser-  the  yea“end^  Dwera^i 
iously  interfered  with  all  our  operations,  available  for  dividends  was  I 


’’"oronto .  125,550  919 

Winnipeg .  89,877,318 

Vancouver,  B.C.  19,815,548 
Ottawa .  15,040,081 


IIOMESTAKE  MINING’S  YEAR.  l.^inaO  n«l 

The  Homestake  Minins  Co.  has  issued  Its  report  J:'*'’*  ^ .  in’oTo’nAl 

for  the  year  ended  December  31,  1914.  The  surplus  Calgary . 

available  for  dividends  was  $1,670,556,  equivalent  to  Quebec .  10,285,824 


Wo  had  sold  our  output  of  iron  ore  for  the  per  cent,  earned  on  $25,1  16.oto  capital  stock.  Edmonton.... 


8.222,480 


Hamilton .  9,763,668 


3,944.1 1 
20,258.04 
14.431.27 
2,632.59 
5,420.70 
29.650.00 
29.650.00 


=  year  principally  in  ifurope,  and  on  the  first  The  income  account  compares  as  follows:  Hamilton. !  ’. ! !  9;763;668 

of  August  had  about  120,000  tons  mined  and  Toul  income. ..  $6,308,723  S6.3i9,36S  $6,790,897  Victoria,  B.C...  5,998,874 

ready  for  shipment.  As  further  shipments  Tot.  disburse. . .  4,629,1M  4.2M,|53  4,523,009  Regina .  4,4‘24,‘297 

to  the  Continent  were  impossible,  we  imme-  Dividends 2,2io’.2ot  2’,i46'.2M  uiiolmo  Halifax .  6,695,378 

diately  suspended  mining  operations  and  Deficit. 530,652  27.710  t957.488 


,  .  2',2io’.208  2’,i46',22.i  u3io!400  Halifax. 

diately  suspended  mining  operations  and  Deficit .  530,652  27.710  t957.488  London . 

our  ore  mines  have  since  been  i^e.  Not  i 1  455’9S8  St.  John,  N.B...  5,422,158  5,^1,7M 

only  the  profit  on  all  the  ore  on  hand  at  Wa-  fE*uki  ^6 ^64  per*«Vu  on  ® Saskatoon . 

bana,  but  also  on  all  ore  which  would  have  stock,  compared  with  8.43  per  cent,  earned  on  same  Moose  Jaw .  ‘2,377,649  o.loo.izo 

been  mined  during  the  remainder  of  the  year  sw><:k  previous  year.  — - 

was  lost  to  the  company.  The  ba^nce  sheet  of  the  Homestake  Mining  Co.  Total,  Canada.  487.296,568  596,837,587 

_  ,  u  ir  V  r*.  D  _ 1  as  of  January  1,  1915.  compares  as  follows:  — - - _ 

Last  Half-Year  a  Trying  Pemid.  1915  1914  1913  CUTTING  DOWN  COMPENSATION  RISKS. 

“The  last  half  of  the  year  was  a  very  Vfln««  water rts  $  $  $  Tobonto, — Announcement  is  i^de  of  the  to- 

trying  period.  There  was  no  demand  ‘”“  .  6*0  25.ii6.ooo  25,116.000  21,840.000  dumber*®?  awldw^^ 

for  ore,  steel  or  iron;  the  blast  furnaces  BM-  ‘  *’*43’432  ^'^ss’oso  Poi^'p^c^dng^and  stone Quarryin.g industries.  The 

and  open  hearth  plants  were  shut  down,  iuiilon  to  transit.  28o’,870  276', 123  273;796  two  a/® 


was  lost  to  the  company. 

Laat  Half-Year  a  Trying  Perifid. 


6,695,378 

6,521,750 

5,422,158 

2,830,671 


164,627,410 

82,058,074 

34.054,576 

14,320,671 

12,930,884 

11,193,841 

12,791,319 

11,440,792 

10,086.102 

6,618,789 

6,947,764 

6,155,267 

5,831,733 

4,430,814 

3,166.123 


Total  Assets . 

HON  C  EUG.  DUBORD. 

President. 


$1,138,907.85 


$1,138,907.85  = 


THEODORE  MEUNIER. 

Managing  Director. 


trying  period.  There  was  no  demand  *  fr..  ’etc . 25.ii6.ooo  25.116,000  2i,840.ooo 

for  ore,  steel  or  iron;  the  blast  furnaces  Bal.  in  .Banks^. .  i,086,5M  1.635.50,3  1.614.928 

and  open  hearth  plants  were  shut  down,  iuiilon  to  transit.  28o’,870  276’, 123  273!796 

many  of  our  workmen  were  idle,  and  no  - - 

■profitable  business  could  be  done.  On  the  Total . 26,502,060  27,071,057  23,811,775 

other  hand,  the  monthly  expenditures  in-  brA|iLiTiE8.  ^  ^ 

cident  to  keeping  our  mines  un watered  and  Capital  stock. . .  25,116.000  25,116,000  21,840.000 
the  mining  and  other  plant  eared  for,  not-  “  ’  483  336  ’  ’soo  gos  492’7i2 

withstanding  the  fact  that  every  economy  unclaimed  divs.’  *“5.815 

was  exercised,  absorbed  a  considerable  p.  a  l.  surp...  897,590  1,428.248  1.470,459 


1914  ’  1913  CUTTING  DOWN  COMPENSATION  RISKS. 

*  *  Tobonto  — Announcement of  the  to- 

o®,  116  ooo  21  840  000  auguration  of  two  safety  associations  formed  .1,,, 
l’635^  l’614’928  pu^oee  of  reducing  the  number  of  accldems  to  tho 

*■*42  432  *‘*S2‘n(n  Pork  Packing  and  Stone  Quarrying  ndustries.  Tho 

2fl?i§  Cw®o  groups  Ire  midei- 


illlon  to  transit.  280,870  276,123  273,796  \*t  a^Ad “‘he  omKrs  hope 

Total . 26.M2.0W  27,071,057  23.811.775  ^^^mon“lfe‘by°the"'^^^^^^^ 


erably  lower  than  tho  one  for  1D15. 


IIHIIIIItllilllliillllllllilllllillilllliilliiilililllllilllilllllilillllllUllllilllil^ 


the  mining  and  other  plant  eared  for,  not-  Acets.  payable., 
withstanding  the  fact  that  every  economy  unc*aimed*divs 
was  exercised,  absorbed  a  considerable  p.  &  l.  surp. . 
portion  of  the  earlier  earnings  of  the  year, 
and  it  was  only  toward  the  end  of  the  year  ^otai. . . 
that  any  improvement  took  place.  This  papei 

“The  blast  furnace,  open  hearth  fur-  Canada.  Cui 


P.  &L.  surp...  897,590  1,428.248  1.470,459 

Total.  .  . .  26,501.060  27,071,057  23.811.775 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  TotohIo 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  MARCH  13,  1915. 


INCORPORATION  NOTICE  INCORPORATION  NOTICE  INCORPORATION  NOTICE  DIVIDEND  NOTICES,  RTC. 


United  Shoe  Machinery  Company 
of  Canada,  Limited. 

PLBl.IC  NOTICE  is  hereby  Riven  that  under  the 
First  Part  of  Chapter  79  of  the  Revised  Statutes 


United  Last  Company,  Limited. 


I  R:cord  Investment  Compa  ly  of  Canada, 
i  L.mted 


Pl'llMC  NOTICE  Is  hereby  Riven  that  under/the  _ 

First  Part  of  rhapier  79  of  the  Revised  Stavutes  _ _ 

of  Canada,  19(10.  known  as  "The  Cbinpanies  Act,"  pl'BEIf'  NOTIC-E  is  hereby  glv'en  that 

letters  patent  have  been  issui'd  under  the  .Seal  of  the  |  ^  First  Part  of  chapter  79  of  Revised  Statut(» 

Se,''retary  of  .state  of  Canada,  bearing  date  the  'JOth  ,  of  Canada,  1900,  known  as  1  he  Companh's  Act 


THE  RIORDON  PULP  > 
&  PAPER  CO.,  ^ 


PUBLIC  UTILITIES 


INDUSTRIAL 


BRAZILAIN  TRACTION. 

Net.  1915  1914 

Jon.  (milrels).,.  $3,414,190  $3,621,697 

1NVBRNR8S  RY.  AND  COAL. 


Gilbert  Sutherland  Stairs,  advocates.  .lohn  Buchan-  Province  of  Ouchoc.  for  tlic  following  |)ur|>ows.  and  Henry  (’orran  Hannaford.  onglmHjrs,  all 

an  Henderson,  clerk,  and  Beatrice  Isolde  Brandt,  )  .  ._(a)  xo  manufaciure.  purchase,  st'll.  least*  and  ('Ity  of  Montreal,  in  the  1  rovlnco  of  Quehoc.  for  tno 

stenographers,  all  of  the  City  of  Montreal,  in  the  I  otherwise  aetiuire  and  dispose  of  lasts.  tn‘es.  forms,  following  purposes,  viz.:— (a)  To  underwrite,  sui^ 

Province  of  Quebec,  for  the  following  purposes,  viz:  piitterns  of  everv  description,  and  such  .scribi^  for,  purchast'  or  otherwise  acquire  und  noia. 

— (a>  To  manufacture,  buy.  seli.  lease,  operate  and  products  and  bv-produclvS  as  ar<*  incidental  either  as  principal  or  agent,  and 

deal  In  and  with  all  kinds  of  machinery,  tools,  and  t!u*reio.  and  to  manufacture,  buv.  sell,  lease,  orn'rate  owner  or  by  way  of  collateral  security  or  otherwiw. 

Implements  and  mt'chanical  devices  and  ^un- ;  with  all  kinds  of  machinery,  fools,  and  to  sell,  pledge,  exchange,  transfer,  assign  ^ 

trlvances  of  every  name  and  nature  whatsoever,  implements  and  nu'ctianical  devices  and  contriv-  otherwise  dispose  of  or  deal  in  tno  bonds,  or  oc 

and  specially  to  manufacttirc,  buy,  sell,  lease.  ,  of  <*vorv  name  and  nature  whatsoever  which  iK’ntures,  stocks,  shares,  or  other  securities  pi  an> 

operate  and  deal  in  and  with  all  sorts  of  boot  and  j„j^y  (jeemed  nece.ssary  or  us(‘fiil  for  the  said  pur-  government  or  municipal  or  school  coiyorauon  or 

shoe  machinery,  lasts,  tn'e.s.  forms  and  every  kind  poses  and  in  general  to  purchase,  manufacture  or  of  any  chartered  l>ank.  or  of  any  ot^r  <*uiy  incorp- 

of  merhanism,  contrivances.  Iniploment,  tool.  *ua-  otherwise  aequire  own.  hold,  deal  in.  sell,  assign  oratt^  company  or  companies:  (b)  To  a«lst  in  ine 

tcrlal  or  thing  in  any  way  whatsoever  <*upnected  |  or  otherwise  dispose  of  all  other  kinds  promotion,  organization,  development 

with  or  useful  in  coniu'ction  with  the  manufactun*  of  of  goods  wares  and  me^chandis^‘  In  anv  wa  v  m^r-  ment  of  any  corporation  or  company  and  to  raise 

bm>ts,  shoes  and  footwear,  or  the  manufacture  of  taining  <jr  ineidental  to  the  said  business  am!  to  and  assist  in  raising  money  for  and  aid  by  way  oi 

leather  and  rubber  gtxids  or  goods  made  trom  ^arry  on  the  busine.ss  of  manufacturers  of  and  l>onus.  -vn  ulse.  endorsement.  .Etiarantre  oi 

materials  and  fabrics  of  any  description  whatsoever,  jj,  all  kinds  of  hoots  sln>es  and  other  foot-  bonds,  d-  benturos  and  other  socuntles. 

or  useful  in  connection  with  the  manufacture  or  oper-  wear  and  all  kinds  of  appliances,  devices,  tlndings.  wise,  any  ouio  .\K.i,».my  or  (‘orporatlon.  and  to  oit«  r 

atlon  of  any  of  the  machinery,  mechanieal  devices  or  t^^ols,  mechanism  accessories  processes  and  things  i  for  public  subscription  any  sharoe,  s^ks,  Dona^ 

contrivances  hendnabove  mentioned ;  (b)  To  produc- I  pj  ronnection  with  i  debentures  or  other  securities  of  any  other  company 

duce.  prepare  and  manufacture,  buy.  sell  and  deal  in  I  tin*  manufacture  of  any  of  tlie  above-mentioned  or  corporation;  (e)  To  Investigate  and  report  u^n 


LIMITED 


UIVII>}:ND  No.  11. 

Notice  is  hereby  given  that  a  Dividend 
of  1  H%  (being  at  the  rate  of  7%  por  annum) 
on  the  Preferred  Stock  of  this  Company 
has  been  declared,  payable  March  31st, 
1015.  to  Sharcholdc  s  of  record  at  the  close 
of  business  o  March  20th,  1915. 

By  order  of  the  Board. 

CHAS.  K.  READ. 


orporatlon.  and  to  oiTvr  j  Montreal,  March  10th,  1915. 


.Hid  with  leather  and  riibl«T.  and  materials  snd  i  ,1,) -p,,  f„p  ,iht .t in '  repl.ster.  purchase,  the  title  to  any  immovable  property,  lands,  ten^ 

fabrics  of  all  sorts,  and  the  raw  materi.als  from  which  I, y  „P  and  to  hold,  ments  and  chattels  real;  (d1  To  Investigate  ana 

said  leather,  ruliher,  materials  and  fabrics  are  pro-  „„„  j,se  operate  introd'nec  sell  or  assign  tir  oilier-  report  on,  and.  If  necessary,  guarantee  the  legally 

dured:  (c)  To  manufacture,  buy.  sell  and  deal  in  sc  dispiis,- of  auv  and  all  tr.-idc  marks,  ir.idc  names,  of  the  issue  of  the  bonds  or  debenturea  or  any  exp¬ 
and  with  bools,  shoes  and  footwear  and  all  articles  j  distinctive  marks',  eoiiy rights  and  patent  rights,  and  oration  authorized  by  law  to  make  an  issue  of  honors 
and  things  of  every  description  that  may  be  pro-  i  inventions  improvements  and  processes  u.sisl  In  or  debentures;  (o)  To  act  generally  as  attorneys, 
dured  or  manufactured  in  whole  or  in  part  from  ;  p„nnectioii  with  or  secured  iiiidc-r  letters  patent  of  agents  for  the  transaction  of  business,  the  InvCRt- 
loathor.  rubber  or  any  other  matorlalsor  fabrics,  and  j  ,i„,  „P  .,|s,.„.|iprc,  or  otherwise,  ment  of  funds,  the  management  of  estates,  tno 

in  general,  to  prodticc.  prepani  and  nianufaeturo  and  ,.x,.pci.so  develop  grant  licenses  in  respect  collection  of  loans,  rents.  Interest,  dividends,  debts, 

deal  In  and  with  other  goods,  wares  and  inon'liandise  j  „f  „p  „ili  rivisi'  turn  to  aeeoiint  any  such  trade  mortgages,  dehenturt*.  bonds,  bills,  notes,  coupons, 
in  any  way  pertaining  to  or  incidental  to  the  said  j  marks,  trade  names  patents  licenses,  concessions,  and  other  securities  or  moneys:  (f)  To  charge,  coi- 
busliie.ss;  uli  To  nianiifaoture.  buy.  sell  and  deal  in  .  npoeesses  and  the  like  or  anv  such  property  rights  loct  and  receive  all  proper  remuneration,  legal,  usual 


PROVI^^CIALBANK 
OF  CANADA 


Output 

'J’ons 

1914 

1913 

February . 

17,831) 

17.266 

March . 

21.9S1 

17.995 

May . 

23.945 

26,126 

July . 

.  22,494 

19,845 

August . 

23,682 

26,440 

September . 

24,516 

20.595 

October . 

29,140 

27.520 

November . 

22.033 

25.785 

1  Decrease. 

CAN.  WEST. 

NAT.  GAS  L.  H. 

Gross 

1914 

i9i;i 

Oct . 

$71,429 

$76,016 

Nov . 

mi. DO,) 

93,941 

Doc . 

1 13.749 

102.984 

IDecrease. 

HAVANA  ELECTRIC. 

1915 

1914 

Week  Feb.  28.. .  . 

*49,504 

52..533 

Jan.  to  Fob.  28' . . 

4.52,082 

478,862 

KA51INISTIQUIA 

POMER. 

1016 

1914 

Jan.  net . 

*17,970 

$14,130 

TRINIDAD  ELECTRIC 

Net 

1014 

1913 

Decrease  ambmi 

$207, .507  1  .Sales  (tons). .  .  . . 

I  Oct . 

)  Nov . 

Dec . 


AMERICAN  CYANAMID  CO. 


Increase 

.'-,64  „ 

.1,980 

12.181  March. 
2,649  AnrII. .  . 
12.7.58  May... 
8.9.50  June. . . 
i,.880  July... 
13,752  August. 


,s).....  1014  1013 

.  160  867 

.  140  603 

.  54  2,101 

CAN.  WE.ST  LCMBBIt  CO. 

1914  1913 

.  $205,437  . 

.  201,692  . 

.  160.943  269,794 

.  140..507  293,178 

.  169,601  234.497 

.  03,888  239,.55U 

' .  66,848  194..58.S 

.  .57,616  128.4,50 

.  .50.062  95,917 

.  39,936  104,704 


Decrease 

707 

463 

2,047 


September .  66,848  194..58.S  127.740 

October .  .57,616  128,4,50  70.834 

Sc  P.  November .  .50.062  95,917  39.855 

Increase  Dec .  39,936  104,704  64,768 

t  4.5,87  DOMINION  COAL. 

Output  (tons).  1915  1914  Decrease 

Jan .  $215,100  $379,040  $163,940 

I  Feb .  312,2,59  318,000  6,741 

I  DOMINION  STEEL  OCTPCT. 

Decrease  •  Output  (tons)  1916  1914 

$3,029  :  Pig .  $17,856  $20,631 

26,780  ;  Ingots .  23,430  20,189 

I  Kails .  9.201  8,329 

Rods .  2,066  2,583 

Increase  Cars .  1,374  206 

$3,849  Wire,  etc .  1,868  1,995 

BHITTSU  COLUMBIA  BREWERIES. 

Net  1914  1913  Decrease 


and  other  articles  or  sulistances  for  protecting  feel  •  „n,|  maint.aiii  .and  manage  all  factories,  shops,  store-  secure,  acquire  by  assignment,  transfer,  purchase 
from  damp  or  heat,  and  other  arlieles  or  substaiiees  I  |,ouses  depots  maehiiie  sliops  engine  hou.ses  and  or  otherwise,  and  to  e.verclsc.  carry  out  and  cnloy 
u.sed  in  connection  with  the  manufaeturo  of  lioots  i  strurtures  and  erections  necessary  for  Its  any  charter,  license,  power,  authority,  francnlsc. 

and  shoes,  corsets,  stationery,  sails,  tents,  clothing  j  business  and  all  property  movable  and  Immovable,  conces.slon.  rights  or  privileges,  which  any  govern- 
and  for  analogous  purposes,  and  for  the  purpose  |  n,,rp,;xarv  or  usi.itil  for  tlie  carrying  on  of  anv  of  the  ment  or  authority  or  any  corporation  or  other 
aforesaid  to  carry  on  the  business  of  manufacturers  i  p,irp,,se.s  of  tlie  tompaiiv  and  to  lease,  sell,  and  public  body  may  be  empowered  to  grant  and  to 
of  and  dealers  in  all  kinds  of  appliances,  devices,  :  dispose  of  (he  same-  'd)  To  carrv  on  any  busine.ss,  pay  for.  aid  in  and  eontribiite  towards  carrying  the 
findings,  tools,  raeehanlsms,  aoeestvorles,  proresses  |  i„„  jj,.rmane  to  the  same  Into  cITect.  and  to  appropriate  any  of  the 

and  things  which  may  l>e  used  or  useful  in  eon-  |  purposes  and  ohjis-ts  herein  set  forth,  and  which  company's  shares,  bonds  and  assets  to  defray  tno 
nation  with  the  manufacture  or  treatment  of  any  of  I  seem  to  the  compaiiv  i-apable  of  being  eon-  noce.saary  costs,  charges  and  expenses  thereof;  (I) 

the  above  named  artielos  or  substaiiees;  (e)  To  ae-  ,  veiiiently  carried  bv  tii(>  company  or  calculated  To  purcha.se,  or  otherwise  acquire,  any  patents, 
quire  by  purchase,  eoneession.  exchange  or  otherwise  !  dir,, rtiv  or  indireellv'  to  enhance  the  valut!  of  or  brevets  d'Invention.  grants,  licenses,  leases,  con- i 

or  to  con.struft  erect,  operate,  hold  and  maintain  .  rcnder'profitable  anv'of  its  property  tir  rights;  (e)  To  cessions  and  the  like  conferring  any  exclusive  or, 
and  manage  alIfactorle.s.  shops,  store  hou.ses.  depots,  I  ,],,y, , lop  .,pd  operate  :tnv  water  imwcr  or  water  non-exeliisive  or  limited  right  to  u.se,  or  any  secret 
ni^hlne  shops,  engine  houst's  and  other  structures  powers  and  to  geuerate,  produce  anti  aeeumulate  or  other  Information,  as  to  any  invention  which 

and  erections  ncces.sary  for  Its  business,  and  all  other  ,,|,.(.(ric  anti  clis-tro  motiv  e  forces  or  similar  agenrles  '  may  seem  eapalite  of  being  used  for  an.v  of  the  P'd"- 

pror^rty,  moveable  and  unmovable.  necessary  or  (p,,  iirotluetion  of  light,  heat  and  power  for  the  '  poses  of  the  company  or  the  acciutsitlon  of  whlrh 

useful  for  the  carrying  on  of  any  purposes  of  the  com-  I  purposes  of  the  company,  with  power  to  sell  or  i  may  seem  calculated  to  benefit  this  company,  and 
pany.  and  to  lease,  .sell  anti  dispo.se  of  the  same;  ifi  t, therwi.se  dispo.so  of  anv  exce.ss  not  rctiuired,  and  to  to  use,  exercise,  develop,  or  grant  licenses  in  re.spect 
To  construct,  improve,  maintain,  work,  manage.  |  supply  the  same  for  light,  heat  and  ptiwer  purposes  ;  of.  or  otherwise  turn  to  account  tho  property,  rights, 
operate  or  control  any  roads,  ways,  bridges,  elev  ators  ypy  person  or  coriioratitm  on  such  terms  as  may  ■  Interests  or  Information  so  acquired;  (j)  To  purchase, 
reswvolrs.  water  works  docks,  wharves,  slips,  ga.s,  i„.  ap,-,H‘d  iiivon.  prov  itled  that  the  foregoing  powers  :1  ease  or  otherwise  aequire.  for  such  consideration  as 
electric  and  other  vvorks  and  conveniences  which  I  PI,  t.xcrci.sod  outside  the  property  of  the  company  the  company  may  think  proper,  any  business 

ntay  seem  calculated  directly  or  indirectly  <o  '  „hall  in- subject  to  all  provincial  aiid  municipal  laws  similar  in  character  and  object  to  any  of  tho  biisi- 
Mvance  the  TOmpaiiy  s  interests,  and  to  con- j„  ifj  julu  any  nesses  of  this  company:  (k)  To  issue  and  allot,  as 

tribute  to.  subsidize  or  otherwise  a.ssist  or  lake  arrangements  with  any  government  or  authority,  t  ully  paid  up,  shares  of  the  company  hereby  in¬ 
part  in  the  con.slruction.  im|)rovement„  main-  suiireme.  munieipal.  local  or  ulherwisu  which  may  corporated,  in  payment  or  part  payment  of  any, 

and  management  or  control  Hicteol ;  .„.p,n  pondiicive  to  the  company's  objects  or  any  of  property,  movable  or  Immovable,  property  rights, 

<g)  To  appl.v  for.  olitain.  register,  purchase,  j  ii,pin,  and  to  obtain  from  any'sueh  government  or  foase.  business,  bonds  and  debentures,  franchise,  i 


Wr  .ranuary... 

_ _ _  I  February.. 

I  March. .  . . 

QUARTERLY  DIVIDEND  NO.  45  April . 

_ May . 

June . 

Notice  is  hereby  given  that  a  Dividend  of  July  •  •  •  •  •  • 
One  and  Three-quarters  being  at  the  seiKemberi 

rate  of  SEVEN  PER  CENT,  per  annum  upon  October.  .  . 

the  Paid  Up  Capital  Stock  of  this  Institution,  ^ov . 

has  been  declared  for  the  Three  Months  ending  '"'f  i)i 
March  Slst,  1916,  and  that  the  same  will  be 
payable  at  the  Head  Office  and  Branches  of 


y .  $8,733  $8,273 

,ry .  9,717  10..503 

.  9,675  9,9.5'2 

.  8.874  8,379 

.  9,020  8.810 

.  8.622  8.020 

.  9,049  8.208 

.  8.277  7.795 

September .  8,331  8,014 

■  r .  s.2:{l  8.126 

.  8,196  7,873 

.  11,320  11.697 

t  Decrease. 

MISSISSIPPI  RIVER  POWER. 


Net  1914  1913 

increase  .  .36.634  35,818 

$460  August .  37,623  .30.‘200 

1786  September. .  .V  . .  20.241  :12.661 

1277  October .  18,43.5  17,197 

495  November .  9.383  15,624 

F.  W.  WOOLWORTH  CO. 
841  1915  1014 

482  February .  $4,519,291  $4,243,299 

317  Two  months'...  8,766.882  8,459,663 


Increase 

$255,991 

306,018 


In  h'  T’  Company  or  Corporation  and  to  pay  for  ,  to  repre.scnt  this  company,  and  to  accept  service  for  | 

herein  ,),p  same  wholly  or  partly  In  ca.sh.  shares,  lionds.  ;  and  on  behalf  of  the  company  of  any  process  or  i 
compaiij  rap-  debentures  or  other  securities  of  the  eomiiany  and  :  suit;  (nl  To  enter  into  any  .arrangement  for  sharing 
ranvTvr  caU-ulated  dirertlv  or  inJbrer7lv'to*onh77n™  guarantee  tho  payment  of  the  principal  of  or  of  profits  or  union  of  Interest,  co-operation.  Joint 
t^rfva?^e77forre'ndi-?mi)flt\mnliivnru^r.r,7,^^^  dividends  and  interest  on  surh  shares,  tiouds.  de-  adventure,  reciprocal  concession  or  otherwise,  with 

riirhts-  di  To  Xw.lonTnrt  !  hentures.  or  other  securities,  and  w  hile  owiicrof  any  any  person  or  company  carrying  on  or  engaged  In. 

o/*water  ixiwers  and  to  g  •mu-all^  shares  of  stock,  bonds,  securities  or  other  I  or  about  to  carry  on  or  engage  in.  any  business  or 

accumulate  el^tric  and  electro  mot  Ho  to  exorcise  any  and  all  voting  powers  ;  transaction  which  this  company  Is  authorized  to 

other^^milar  ^eneies  for  the*  nrodocf  inn  of  •’y  ‘*“'-v  authorized  oftlcers  or  by  a  proxy  engage  in  or  carry  on.  and  to  take  or  otherwise 

heatandnolverami  rorilieniirnolo«nrn.o  oo^^^  '  ‘■"•y  aPPoluted,  to  the  same  extent  as  a  natural  ;  acriuire  shares  and  .securities  of  any  such  company. 

wl?h  power  to  ^>n  or  otherwKe^sim^e  of  onv  I  l'<''''«>o  might  or  could  do,  and  to  manage,  operate  .  and  to  soli,  hold,  re-issue,  with  of  wittout  guanntee.  | 

not  required  and  to  sunnlv  the  san?p  for  liSJit  “  manager,  the  properly,  franchises,  .  of  otle  r  vise  deal  in  the  same:  (o)  To  amalgamate  , 

and  Dower  mirnoses  to  anv^iierson'nr  cnrn,lp!tVnli*77,!  and  business  of  any  corporation  any  01  I  with  an.v  other  company  or  companies  having 

suchTermsas  mav  be  aereed'^inon*  '  "’hose  shares,  bonds,  debentures  or  other  securities  ■  objects  altogether  or  in  part  similar  to  those  of  this 

fore-going  powers  when  exercised  o^utside^  Mm ‘liron  '  *’''*'*  company  for  sucli  remuneration  as  |  company,  and  to  take  shares  therein,  to  guarantee 

ert^of  the  TOinnanv  shall  lie  siibieetT^o  aH  uro\-lnrYd  -  ficomed  reasonalileand  proper;  ti)  Toconsoll-  I  the  performance  of  contracts  by  any  person  or  com- 

Md  muniornal  ?av7s  and  regii  ations  fn  t  mt  m  i  <!»*•■  oraraalg.imate  with  any  otlier  company  having  ;  pany  with  wliich  tlie  company  may  have  business 

(J)  To  emer into  anvt??unge^^^^^^^^  i  c'tJcc's  altogether  or  in  part  similar  to  those  of  the  I  relations:  (p)  To  draw,  make,  accept,  endorse  and 

ment  or' authoritv^  supreme  ninnloinal^locai  or  ^  - *®''“'‘iuire  by  purcha.so,  lease  or  other- I  execute  promissory  notes,  bills  of  exchange,  war- 

Stherwlse  which  mav  *•“  Properly,  franchises,  undertakings  and  |  rants,  and  other  negotiable  or  transferable  instru- 

ftany's  objei-ls  or  an'v  of  them  and  to  oht-iln  from  f  business  of  any  such  cori>oration ,  and  to  assume  j  ments:  (q)  To  distribute  among  the  shareholders  of 
!  ny  such  government  oraiuhoritvanv-  right.s  privT-  i  "“•’■lit'cs  thereof  and  to  pay  for  the  same  wholly  the  company  in  kind  any  Property  ^the  company, 
leges  and  eoncessinns  which  the  comnanv  m-iv  ihiiik  or  (lartly  In  ca.sh,  shares,  bonds  or  other  securities  and  in  particular  any  shares,  debentures  or  se¬ 
ll  adviS^ble7oXa”n  and  of  the  company  ;(j)  To  promote  or  a.ssist  in  promot-  curitics  belonging  to  the  company  or  which  the 

comply  with  any  sucli  arrangements  rights  nrivi-  i'eeome  a  sliareliolder  in  any  subsidiary,  company  may  have  power  to  <*'sPOse  of.  (r)  I  ho 

leges  and  concessions;  (k)  To  issue  fully  liaid-UD  «">''d.  or  other  company  carrying  on  or  having  for  business  or  purpose  of  the  company  ‘s/rom  time  t^o 
shares,  bonds  or  debentures  of  the  compaiiv  for  the  Purpose  the  operation  of  an.v  Imsiness  altogether  time  to  do  any  one  or  more  of  the  acU  and  things  ; 
payment  in  whole  or  in  part  of  any  property  real  or  "*  similar  to  that  of  this  company,  and  to  herein  set  forth.  The  operations  of  the  compan>  to  | 
nersonal.  movable  or  imnioi-ahin  t.,  ,.i„i,,„  I  enter  into  any  arrangements  for  sharing  profits,  be  carried  on  throughout  the  Dominion  of  t-anaan  , 


own.  hold,  soli  and  re-issue  sshares,  (lebontures  l)onds  \  setniritics  of  such  cornpatiy  and  pay  for  the  same  place  of  busine&s  of  the  said  company  to  be  at  the 
and  other  securities  of  any  company  or  corporation  P*"  I'artly  in  cash,  shares,  bonds  or  other  Ci^' of  5IontreaI.  in  the  Province  of  Quebec, 

and  to  pay  for  tho  same  wholly  or  partlj-  In  cash  securities  of  the  company,  and  to  hold,  sell,  re-Issue,  I  Dated  at  the  office  of  tho  P‘  State  or 

shares,  bonds,  debentures  or  other  securities  of  ihii  "hh  or  without  guarantee  of  principal.  Interest  and  Canada,  this  3rd  day  of  March,  1915. 


company  and  to  guarantee  the  payment  of  the  i  2,*''*®* 9'“®''wise  to  deal  with  the  same:  (kl  .  itiu.viAn  jviuuyivi. 

principal  of  or  dividends  and  interest  on  such  acquire  the  good-will,  property,  rights  and  ,  L nder-Secretary  of  State 

shares,  bonds,  debentures  or  other  securities,  and  -Ossets.  and  assume  all  the  liabilities  of  an.v  person,  — 

while  owner  of  any  such  shares  of  stock  bonds  hrm  or  company  indelited  to  tlie  company  or  - — - - — — - 

se<:urities  or  other  obligations  to  exercise  any  and  transacting  any  business  similar  to  that  conducted  *  rviv^-vWT  -M/tinirtri 

all  voting  jiowers  thereon  by  Its  duly  authorized  by  the  company,  and  to  pay  for  the  same  In  cash  or  UDil  ixL/llL'lli. 

olfieers  or  by  a  proxy  duly  appointed,  to  tho  same  securities  of  the  company,  or  otherwise;  (I)  To  - 

extent  as  a  natural  person  might  or  could  do.  and  to  sell,  lease  or  otherwise  dispose  of  i  he  property,  rights, 

manage,  operate  and  carry  on  as  a  manager  the  frant^blsos  and  undertaking  of  the  company  or  any  :  Htnnlrpnl  Arphilpplnral  Iron  Works  ^ 

property,  franchises,  undertaking  and  business  of  Part  fboreof  tor  .«iich  consideration  as  the  company  (  BTOnireai  Arcniieciurai  iruu  vvuiixa, 

any  corporation  any  of  whose  shares,  bonds,  deben-  Ibink  fit.  and  in  pariiciilar  for  shares,  dehent-  (  i  i 

tures  or  other  securities  are  held  hv  the  nomniinv  uros.  bonds  or  other  si'curllies  of  anv  otlwr  eomnanv  I  Lilulliea  | 


1916.  to  the  Shareholders  of  record  on  the 
Twenty-second  day  of  March  next. 

By  order  of  the  Board, 

TANCREHJE  BIEN5^NU, 

General  Manager. 
Montreal,  February  26th,  1916. 

The  Consolidated  Mining  and 
Smelting  Co.  of  Canada  Ltd. 

DIVIDEND  IVo.  16. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi¬ 
dend  of  Two  Per  Cent.  (2%)  on  the  paid-up 
Capital  Stock  of  the  Company  for  the 
quarter  ending  March  3l8t,  1916,  being  at 
the  rate  of  eight  per  cent  per  annum,  has 
this  day  been  declared,  payable  April  Ist, 
1915,  to  holders  of  full  shares  of  the  said 
Company  of  record  on  the  15th  day  of 
March,  1916.  The  transfer  books  will  be 
closed  from  March  16th  to  March  20th,  both 
dates  inclusive. 

By  Order  of  the  Board, 

J.  KITTO, 

Secretary. 

Toronto,  March  10th,  1915. 

The  .herwin-Williams  Company  of 
Canada  Limited 


red  Stock  of  this  Company,  has  been  de¬ 
clared,  payable  to  Shareholders  of  record 
the  fifteenth  day  of  March,  1915,  and  that 
cheques  for  same  will  be  duly  mailed  to 
them  on  the  31st  day  of  March  next. 

Book.s  not  closed. 

By  order  of  the  Board, 

J.  H.  GORDON, 
Secretary-Treasurer. 

Montreal,  March  3rd,  1915. 


The  Ogilvie  Flour  Mills 
Compj^y,  Limited. 

DIVIDEND  NOTICE. 


1915 

1914 

rncrease 

Jan  Gross . 

$137,083 

128,488 

8,695 

1  TWIN 

CITY  TRACTION. 

1 

1915 

1914 

Decrease 

1  Jan . 

$184,7.52 

$202,783 

S1S.031 

Feb.  Gross . 

176.061 

167,993 

*  8,068 

•  Increase. 

MEXICO  TRAAIWAYS  CO. 

1914 

1013 

Docroafio 

1  January . 

$285,348 

$291,376 

$6,028 

1  February . 

262,946 

146,733 

*116,213 

*  :107.7S0 

327,644 

10.S5R 

April . 

296.032 

323.003 

27.661 

294,76'.> 

;tii),4t>5 

24.606 

296,059 

313,643 

17,.5S4 

July . 

313..539 

340,343 

26.804 

August . 

343,727 

35I,i:i6 

7,409 

September . 

323,74  1 

322,195 

1.540 

October . 

253.901) 

3:iO,lS() 

70, ‘280 

November . 

215.266 

323,925 

108.609 

"Increase. 

B.C.  ELECTRIC 

RAILWAY. 

1914 

1913 

Decrease 

6  mos.  end  Dec.  31 

$924,331 

$1,221,405 

$297,074 

DULUTH-SUPERIOR. 

1915 

1914 

Decrease 

Jan.  Gross . 

$98,482 

s  mi. 280 

$2,806 

TORONTO  RAILWAY. 

1015 

1014 

Decrease 

$471,226 

$.501,84:; 

$30,617 

Feb . 

440,313 

471,273 

20.960 

MONTREAL  L.  il 

.  &  P.  CO. 

1914 

1013 

Increase 

May . 

$284,647 

$262,931 

$21,716 

24y.48i) 

233,869 

li5,616 

2:J3.1K)2 

22;;,707 

10,285 

August . 

27i,:i7:i 

248,116 

23,256 

September . 

298.467 

278,758 

19,709 

October . 

340.174 

316.601 

23.483 

November . 

362,338 

346,018 

16,320 

PENN. 

WATER 

POWER. 

Gross 

1914 

1913 

Increase 

February . 

$72,791 

March.  .  . . 

73,538 

74,181 

75,319 

62,332 

*12.987 

76, ‘297 

62,4 19 

13,848 

July . 

77.424 

63.640 

13,778 

August . 

78,061 

63.732 

14,329 

September . 

78,821 

63,800 

15,024 

October . 

80, 1 70 

64.848 

15.;t22 

November . 

.S2,105 

66,423 

15,772 

CALGARY  POWER. 

1915 

1914 

Increase 

$18,165 

$11,349 

*6,814 

Feb.,  net . 

13,209 

9,923 

3,286 

NORTHERN  OHIO  TRACTION  *  LIGHT. 

1915  1914  DecreaM 

>  January  gross .  $280,839  $270,951  *$9,888 

Netaftertaxes  .  .  .  .  98,860  99,669  809 

Surp.  after  charges .  48,009  50,207  1,698 

Bal.  after  prefdl vs.  33,102  35,635  2,533 


fter  prefdl  vs 
*  Increase. 


MISSISSIPPI  RIVER  POWER. 


Net  after  taxes . 

Surp.  after  charges.. 
12  months'  gross. . . 


1915 
$137,083 
109,463 
1.082 
1,. 585,064 
1.258,942 
183,630 


1914  Increase 
$128,488  $8,595 

105,043  4,420 

29,036  *27,964 


CHARTERS 


I  B.C.  CHARTERS. 

The  British  Columbia  Gazette  announces  the 
I  latest  incorporations  as  follows: 

I  Mii.ssallem  and  Co..  Ltd.,  Prince  Rupert,  B.O, 
$20,000. 

!  Sun  Publishing  Co..  Ltd..  Vancouver.  $250,000. 

Standard  Shingle  Mills  Ltd.,  Vancouver.  $10,000. 
'  The  Cable  Auto  Tire  Co.,  Ltd.,  Vancouver, 
\  $250,000. 

I  ONTARIO  CHARTERS. 

I  The  Ontario  Gazette  announces  the  latest  Incor* 
i  poratlons  as  follows; 

I  Tho  Pork  Packers'  Accident  Prevention  Assoda- 
;  tion,  no  capital.  Toronto. 

!  Tho  Julia  Greenshlelds  Home  (Old  Folks*  Home), 
I  no  capital,  Toronto. 

The  Quarrymen's  Safety  Asscdatlon,  no  capitaL 
I  Toronto. 

Deniko  Drug  Company,  Limited,  Amherstborg. 

I  $10,000. 

Hotel  Elliott,  Limited.  Toronto.  $100,000. 
i  Beeton  Garage  Limited.  Boeton.  $40,000. 

The  Darragh- Downey  Mining  Co.  (no  personal 
I  liability),  Ottawa,  $100,000. 

{  The  London  Manufacturing  and  Machinery  Com* 

I  pany.  Limited.  London.  $45,000. 

Canadian  Electric  Time  Switch  Company  Limit¬ 
ed.  Toronto,  $100,000. 

I  Universal  Electric  Company.  Toronto.  $100,000. 

MANITOBA  CHARTERS. 

The  Manitoba  Gazette  announces  the  latest  la* 
corporations  as  follows; — 

Western  Brick  Co.,  Ltd.,  Winnipeg.  $50,000. 
Weber  Agency  Ltd.,  Winnipeg.  $60,000. 
Adcraft  Lithographing  Co..  Ltd.,  Winnipeg, 


SHERBROOKE  RY.  &  POWER. 


6  mos  to  Dec.  31 

Gross . 

Net . 

*  Increase. 


I  NORTHERN  OHIO  TRACTION. 

1915  1914  Decrease 

Jan  net .  $98,860  $99,669  $809 

PORTO  RICO  RAILWAYS. 

1915  1914  Increase 

I  Jan  net .  $32,443  $30,837  $1,606 

I  BRITISH  L'OLU.MBIA  ELECrKIC. 


QUEBEC  CHARTERS. 

ncrease  The  Quebec  Gazette  announces  the  latest  inoor- 
*6  ^  poratlons  as  follows— 

3'2g0  J.  Lazarus  and  Co.,  Ltd.,  Montreal.  $10,000. 
Wholesale  and  retail  fruit.  Incorporator  H.  J. 
Trihw.  advocate. 

'rease  L'Econome  Incorporee.  Quebec.  $10,000.  J.  A. 
"$1  095  Martel,  translator. 

*624  Cafe  Riche  Ltd.,  Montreal,  $49,000.  J.  A.  St. 
Charles,  hotelkeeper. 

La  Compagnie  Oendron  Lie. ,  Montreal.  $20,000. 
J.  O.  Gendron.  trader. 


any  corporation  any  of  whose  shares,  bonds,  deben-  <hink  fit.  and  in  p.-iri  icular  lor  shares,  dehent- 

tures  or  other  securities  are  held  by  the  company  ^ros.  bonds  or  other  si'curllies  of  an.v  other  company 
for  such  remuneration  as  mtiy  be  dcem(>d  reasonable  h'lvlng  objects  altogether  or  in  part  similar  to  those 
and  proper:  (m)  To  consolidate  or  amalgamate  with  '  ®*'  company,  notwithstanding  the  provisions  of 
any  other  company  having  objects  altogether  or  in  i  seetioii  44  of  the  said  Act;  tin)  To  purcha.se.  Iea.se  or 
part  similar  to  those  of  the  company,  and  to  acquire  '  otherwise  acquire,  and  to  hold,  e.xereisc.  and  enjoy 
by  purchase,  lease  or  otherwise  the  property,  franc- 1  ^ny  of  tlie  property,  franchise.s.  good-will. 


PUBLIC  NOTICE  is  hereby  given  that  under  the 
First  Part  of  chapter  79  of  the  Revlst'd  Statutes 
of  Canada.  1906,  known  as  "The  Companies  Act." 
letters  patent  have  been  Issued  under  the  Seal  of  the 


property,  the  City  of  Montreal,  in  the  Province  of  Quebec, 
privileges  fop  (jm  following  purposes,  viz.: — (a)  To  carry  on 
y  In  paid-  m  branches  the  business  of  manufacturing, 

to  under-  installing  and  dealing  in  ornamental  and  other  works  | 
11  person,  m  iron,  steel,  brass,  bronze  and  other  metals;  (b)  . 

* TiiV^*'  ;- '  actluire  and  take  over,  either  as  a  going  concern 

s,  mils  OI  or  otlierwi.se.  the  business  undertakings,  assets  and  I 
liabilities  of  any  person,  firm  or  corporation  carrying  ; 
®6  t)  similar  Imsiness.  or  a  business  incidental  to  that 
‘"’Fs  witn  of  this  coiiipanj',  and  to  pay  for  the  same  either 
luaneo  oi  wjiolly  or  partlv  in  cash  or  wholly  or  partly  in  pald- 
shares  of  this  company,  (c)  To  acquire,  hold. 

I  •'  !  nianufacture.  Imild,  maintain  and  operate  all  real 

Ic  i  ''State,  slock,  planv,  machinery  and  aiipllances  ne- 
)  he  « hole  lof  ttie  proper  carrying  on  of  any  under- 


Notice  IS  hereby  given  that  a  Quarterly  Auviist . 

Dividend  of  Tno  Per  Cent,  has  been  geptember; ! ! ! ! ! 

declared  on  the  Common  Stock  of  The  October . 

Ogilvie  Flour  Mills  (''oinpany.  Limited,  Docifmhe'r . 

payable  Thursday,  the  First  day  of  April,  6  months ! 
1915,  to  Shareholders  of  record  at  the  j  DUi 

close  of  business  Friday,  the  nineteenth  i  Gross 

instant.  i  January . 

By  order  of  the  Board,  montere' 

G.  ALFRED  MORRIS,  |  February . 

Secretary.  March . 

Montreal.  10  th  March,  1915. 

August . 

September . 

November . 

December . 


*163,019  $20.),996 

...  I62.6:i8  204,088 

140.890  173,29.5 

...  149.123  191,599 

147,262  201,64.5 

...  161,400  244.684 

924,331  1,221,405 

DUI.UTII.SUPEKIOIt. 

191.5  1914 

_  $98,482  $101,289 


ALBERTA  CHARTERS. 

The  Alberta  Gazette  announces  the  latest  InooP* 
poratlons  as  follows: 

Increase  Oran-NIte  Stone  Products  Ltd.,  EdmtmtoB. 
81  606  $20,000. 

'  Wm.  Fisher  Co.,  Ltd.,  Okotoks.  $10,000. 

IC.  Hay  Growers  Hall  Co.,  Ltd.,  Coaldale  $5,000. 

Decrease  J.  H.  Walker  and  Co.,  Ltd..  Calgary.  $25,000. 
$42  977  Vermilion  Fruit  and  Produce  Co.,  Ltd.,  VermUioa* 
41  450  $20,000. 

32’505  The  Young  Plumbing  Co..  Ltd..  Calgary.  $20,000, 
42  476  The  Jarvis  Schultz  Harness  Co.,  Ltd..  Red  Deer. 
54'383  I  $20,000. 

83’284  The  George  Lumber  Co.,  Ltd.,  Peace  River  Cross- 
"97'074  '  IfiF-  *20.000. 

The  Great  Northern  Investments  Ltd..  Peace 
River  Crossing.  $20,000. 

Decrease  Alberta  English  Investor'  Ltd.,  Calgary.  $100«* 


MONTEREY  RY.  LIGHT  &  POWER. 


The  West  India  Electric  Company, 


1914  1913 

.  *67,742  $70,913 

.  55..383  71.488 

.  54,:j29  72.973 

.  04.!»44  67,903 

.  62,76:t  71,282 

.  67.770  73.‘207 

.  64.46  68.775 

.  66,825  63.824 

CAMAGUEY  ELECTRIC. 


Decrease 

$13,171 

10,105 

18,640 

2,959 

8,519 

5,4:i7 


Cashman  Brothers  Ltd..  Calgary.  $.50,000. 
Krauss  and  Dawson  Ltd..  Medicine  Hat.  $25,000. 

COBALT  SHIPMENTS 


DIVIDEND  No.  29.  |  . 

Notice  is  hereby  given  that  a  Dividend  of  i  . 

1%  Per  Cent,  for  the  current  quarter  ending  April.. i .'! ! 

31st  March,  being  at  the  rate  of  Five  Per  !  . 

Cent,  per  annum,  upon  the  Capital  Stock  of  1  ju[*y . ; ; ; ; ; 

the  Company,  has  been  declared,  and  the  i  August'. !!!!:!! 

same  will  be  payable  on  the  1st  day  of  !  September . 

April.  1916.  !§?.'i’ember.'.:;:: 

The  transfer  books  will  be  closed  from  I  Dec . 

the  24th  March  to  the  1st  day  of  April,  both  *  Increase^ _ 

days  inclusive.  . 

By  order  of  the  Board, 

H.E.  LEWIS, 

Secretary.  - 

Montreal,  March  10th,  1915.  mVIFIF 


may  think  fit,  and  In  particular  for  shares,  deben-  !  of  capital  stock.  Ixmds  or  other  oliligations  are  held  I  7  '“'fyiug  on  any  business  capable  of  being  con- 

tures,  bonds  or  other  securities  of  any  other  com-  i  or  In  any  manner  guaranteed  bv  this  eomnanv  and  '  ®''®te<l  •■«>  as  directly  or  indirectly  to  benefit  this 

pany  having  objects  altogether  or  In  part  similar  '  to  do  any  acts  or  things  for  the  preservation  and  i  ®P"U,>any.  notwithstanding  the  provisions  oi  section 

to  those  of  tho  company,  notwithstanding  tho  pro-  ;  protection,  improvement  or  enhancement  of  the  "‘J**®  A®*  •  To  share  profits,  unite 

visions  of  section  44  of  the  said  Act;  (q)  To  purchase  i  value  of  any  such  sliares  of  capital  stock  IhuuI.s  or  co-operate  with  any  person,  firm,  association  or 


5]519  j  (Cobalt  Nuftltet). 

.'■,]4;j7  i  Heavy  insurance  rates  upon  silver  shipped  to 
14,314  !  the  Old  Country,  which  have  Just  come  Into  force, 
3  001  i  will  have  the  effect  of  diverting  practically  all  ship- 
I  ments  from  London. 

I  Before  tho  war  tlie  express  charged  was  $6.50  per 
.  ,  I  thousand  dollars,  with  a  charge  of  75  cents  for  Insur- 
*  627  i  8"®®-  IVhen  tho  war  commenced  it  was  raised  to 
702  I  #1.80.  but  reduced  again  under  guarantee  from  the 


tiuary .  e  o.as.s  e  702  $1.80.  but  reduced  again  under  guarantee  from  the 

bruary .  7.8.13  6.131  iHo^  imperial  Government.  Since  the  fighting  spread  to 

*''®h .  6'”*“  the  Irish  Sea,  and  under  tho  submarine  menace. 

.  -'eo-  -’so'i  n  t"  the  rate  has  been  raised  for  insurance  alone  to  $10  a 

ly .  /.'CYi  I  rin  2o7  thousand  dollars  In  addition  to  the  original  express 

. .  i  charge  of  $0..50.  No  company  will  ship  across  the 

ly  •  . .  KKTv  947  s®'"'  It  this  rate,  and  the  sliver  will  either  be  shipped 

[gust. .  o.tzo  0,0(0  .  to  New  York  where  an  advance  can  be  obtained  on  It, 

ptember .  ,.368  ,,63.t  3Z.5  n  or  It  will  l>e  stored  in  Cobalt. 

October .  ~’o'!7  *170  On  the  other  hand,  the  price,  of  silver  has  gradually 

November .  I'To’,',  «'a’sx  *aa7  been  stiffening  a  little,  one  of  the  reasons  being  that 

•c.. .  0,000  oo,  probably  hazardous  to  take  It  across  the 

*  Increase.  pond.  The  shipments  from  the  camp  in  ore  were 

■ — - -  .  quite  heavy  last  week.  There  were  no  less  than  t«n 

This  Daoer  is  only  S2  per  annum  in  names  on  the  list  for  the  week. 

LIUS  t/ojooi  -J  _  nPho  Tretl.n,«ei.  mwHn  its  last  shInmenE  fni* 


Canada.  Cut  out  tho  subscription  coupon. 


any  business  similar  in  wholoorln  part  to  that  which  !  by  reference  to  or  inference  from  tin*  terms  of  any  I  company,  or  any  part  thercot.  lor  such  con-  | 
this  company  is  authorized  to  carry  on.  either  in  its  !  other  para>?raph.  Tho  operations  of  tho  eomnanv  to  i  ’^itlcralion  and  upon  such  terms  and  conditions  as 
own  name  or  in  the  name  of  any  such  person,  firm  |  be  carried  on  throughout  the  Oonilnion  of  Canada  I  company  may  think  flt  and  in  particular  for  tho  I 
or  company,  and  to  pay  for  such  propert>\  franchises  i  and  elsewhere  by  the  name  of  “I'nited  Last  C'om-  ^»hares.  debentures  and  securities  of  any  other  j 


DOMINION  TEXTILE  COMPANY 


comply:  (r)  To  draw,  make,  endorse,  accept,  1  Mai.sonnouve,  in  the  Province  of  Queiier 
executeand  Issue  promissory  notes,  bills  of  exchange.  Dated  at  the  olTlco  of  tho  Secretai  y  of  State 
bills  of  l^lng  and  other  negotiable  and  trans-  Canada,  this  .'Ird  day  of  March.  191.5. 
ferable  instruments;  ts)  To  make  cash  advances  to  '  TUOMA.8  MUL\  K5' 

customera  and  others  having  dealings  with  the  com-  j  30-2  Under-Secretary  of  Sta 

pany,  and  ro  guarantee  the  performance  of  contracts  McGIBFlOV  CttSfiK  \1  V  yTlTCiivi  1  .....i 
by  any  such  persons:  (t)  To  accept  in  payment  of  any  I  *  i  v  "  I 

debt  due  to  tho  company  stock,  shares,  bonds,  dt"  t  AsGKAlN,  Solicitors  for  Applicants. 


debt  due  to  tno  company  stock,  shares,  bonds  de¬ 
bentures  or  other  securities  of  anv  company  tu)  To  ! 
distribute  In  specie  or  otherwise  as  may  lie  resolved  ' 
any  assets  of  the  company  amongst  its  members'  I 
and  particularly  shares,  bonds,  debentures  or  other  j 
securities  of  any  other  company  that  may  take  ! 
over  the  whole  or  any  part  of  tho  assets  or  liabilities  i 
of  the  company;  (v)  To  invest  and  deal  with  the  I 
moneys  of  tho  company  not  Immediately  required  I 
upon  such  securities  and  In  such  manner  as  may  ‘ 
Jrom  time  to  time  be  determined:  tw)  To  aid  In  anv 
manner  and  guarantee  the  obligations  of  any  coni-  ‘ 
pany  any  of  whose  shares  of  capital  stock,  bonds  or  ' 
other  obligations  are  held  or  in  any  manner  guaran- 
teed  by  this  company,  and  to  do  any  acts  or  things  • 
for  the  preservation  and  protection.  Improvement  I 
or  enhancement  of  the  value  of  anv  such  shares  of 
capital  stock,  bonds  or  other  obligations,  and  to  do  ' 
any  and  all  acta  and  things  tending  to  increase  the  i 
value  of  the  property  of  any  such  company:  (x)  Any  I 
power  granted  in  anv  paragraph  hertiof  shall  not  bo  ! 
limited  or  restricted  by  reference  to  or  inference  from 
terms  of  any  other  paragraph.  The  operations  of  the  I 
company  to  be  carried  on  throughout  tho  Domnion  i 
of  Canada  and  elsewhere  by  tho  name  of  "  United  i 
Shoe  Machinery  Companj-  of  Canada,  Limited  " 
with  a  capital  stock  of  one  million  dollars,  divided  ■ 
into  10,000  shares  of  one  hundred  dollars  eacli  and  ■ 
tho  chief  place  of  business  of  the  said  company  to  be  ; 
at-  the  City  of  Maisonneuve,  in  the  Province  of  ' 
Quebec. 

Dated  at  the  office  of  tho  Socrotarv  of  State  of  1 
Canada,  this  2b$  day  of  March.  1915.  1 

THOMAS  MULVEY. 

Under-Secretary  of  Stale. 
McGIBBON.  C'ASGRAIN,  MITCHELL  and 

CASGKAIN.  Solicitors  for  Applicants. 


BEVERIDGE  PAPER  CO. 


Manufacturers,  Importer-^ 
and  Dealers  in  all 
kinds  of  Paper  ’ 


lie  Province  of  Queiii'c.  I  tions  of  the  company  to  be  carried  on  throughout  , 

ITlce  of  the  Secretary  of  State  of  I  'I'®  Dominion  of  Canada  and  elsewhere  by  the  name 

lay  of  March.  191.5.  I  of  "The  Montreal  Architectural  Iron  Works 

THOMAS  MUL\  K5  .  I  Limited,"  with  a  capital  stock  of  fifty  thousand 

Under-Secretary  of  State.  I  dollars,  divided  into  500  shares  of  one  hundred 

SfrH  MV  \T TTPii v r  I  '.M/i  dollars  f?arh,  and  the  chief  plaro  of  liusincss  of  tho  i 

AIN.  Soliciro^^  n  I 

1  aiiia.  I  Province  of  Quebec. 

- . . . . .  I  Dated  at  the  office  of  the  Secretary  of  State  of 

.  1  Canada,  this  25th  day  of  F'obruary.  1915. 

•  .  ,  I  THOMAS  MULVEY.  . 

_  I  i  Under-Secretary  of  State. 


Now  is  the  Time 

FOR 

Awnings 

I’rotect  Your  Goods  From  the  Wun, 

AVar  Prices  and  Best  Quotation 
From 

Thos.  Sonne,  Sr. 

193  Commissioners  street. 


1  M'l'.tBLl.SIlEU  i8U 

BRADSTREET’S 


LjtLces  Throughout  the  CivilizoJ  Wovli 
OFFICK  *  an  CANAUAs 
C  ali^ary*  Alta*  {  Vanoouver^ 
Fdinonton«  Alta*  llainiUone  Out. 
lialiiax,  N.4.  Montreal.  Qua. 

London.  Out.  Quebec.  Que. 

littawa.  Ont.  loronto.  Int. 

Winnipeg.  .>laa. 


St.  John.  N.ii. 


17  St.  Therese  .St.. 


Eeputalion  gained  by  long  year-  of  vigorous 
conscientious  and  successful  work. 

JOHN  A.  FULTON, 

huperintendent.  •  •  -MONTItEAL 


I  DIVIDEND  NOTICES,  ETC. 

Illinois  Traction 

Company 

DIVIDEND  NOTICE.  | 

A  dividend  of  one  and  one-half  per  cent.  | 

dVz'i)  on  til®  preferred  stock  of  the  1111- j 
i  nois  Traction  Company  has  been  declitred ! 
j  for  the  quarter  ending  March  31st,  1916. ! 
I  payable  April  1st  to  shareholders  of  record  | 
of  Marcli  ITith.  i 

'  By  order  of  tlie  Board.  , 

I  '  GEO.  M.  MATTIS, 

i  Treasurer, 

j  Champaign,  111. 

I _ 

I I  CLASSIFIED  ADVERTISEMENT 


Wanted.  Office  Acconimodatian — Advertiser 
;  professional  man,  wishes  to  have  use  of  small  private 
I  office  In  good  down-town  office  building.  Apply 
Box  92.  FINANCI.XL  Times,  Montreal. 


The  Financial  Times  has  tho  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
I  money. 


NOTICE  OF  DIVIDEND 

A  dividend  of  One  and  Three-Quarters  per 
cent.  ( 1  ?4%)  on  the  1  referred  Stock  of  theDo- 
j  minion  Textile  Company,  Limited,  has 
I  been  declared  for  tlie  quarter  ending  Slst 
MAIi(*H,  1915.  payable  APRIL  15th. 
1915,  to  Shareholders  of  record  MAKC'H 
3l8t,  1915. 

By  order  of  tho  Board. 

C.  E.  HANNA, 
Secretary-Treasurer. 
Montreal,  8th  Maroh,  1915. 


LA  ROSE  CONSOLIDATED 
MINES  COMPANY 


201  Inspector  Street. 

Montreal.  March  5th.  1915. 

’The  Hoard  of  Directors  has  to-day  declared  a 
Quarterly  Dividend  of  1%,  payable  April 
20th,  1915,  to  Shareholders  of  record  of  March 
3Ist.  1915.  Tho  transfer  books  of  Hie  Com- 
ptiny  will  close  March  31st  1915,  and  reopen 
April  lOtb,  1915. 

S.  J.  LeUUR.tY. 

Secretary  and  Treasurer. 


HOLLINGER  GOLD 

MINES,  LIMITED 

(No  Pwrsonal  UablUtyj  | 

DIVIDEND  Nw.  32. 

The  regular  Four-Weekly  Dividend  of  4%  upon 
the  outstanding  capital  stock  has  been  declared, 
payable  25tb  March,  1915.  on  which,  date  cheques 
will  bci  mailed  to  Shareholders  of  record  at  the  close 
of  business  on  I8th  March.  1915. 

Dated  lltb  iJarch.  1916 

D.  A.  DUNLAK 

Secretary-Treasurer. 


DIVIDEND  NOTICES,  ETC. 

THE  DOMINION  PARK 
COMPANY,  LL.  ITED 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  dividend  of 
One  <l%)  per  cent,  has  been  declared  on  the 
Capital  stock  of  this  Company  for  the 
quarter  ending  March  31st,  1915,  payable 
April  Lst,  1915,  to  shareholders  of  record 
March  20,  1915. 

By  Order  of  tho  Board, 

L.  R.  COOPER, 

Secretary. 


The  Trpthowey  made  Its  last  shipment  for  some 
time  and  has  now  shut  down  until  silver  improves  in 
price.  This  was  a  car  of  low  and  a  car  of  high  grade 
ore.  The  Beaver  was  in  the  shipping  list,  with  a  car 
of  ore  from  tho  new  vein  system.  Tho  only  bullion 
shipment  came  from  the  O  Brlen. 

The  ore  shipments  for  the  week  ending  March  6 
were : 


Mining  C'orp . 

Seneca  Sup . 

Dom.  Reduction . 

Coniagas . 

La  Bose . 

Trethewey . 

McKlnley-Darragh.  .  . 

Penn.  Canadian . 

Beaver . 


High  Low  Ttl.  lb. 

126,155  126.155 

125.790  125,790 

.  86,400  80,400 

195,895  195.895 

84,210  84.210 

40,000  40,000  80,000 

86,520  86,620 

65,230  65,2.30 

75.760  75,760 


I  Totals . .  799,560  126.400  926,960 

I  Week’s  Bullion  8hipnienta. 

Ounces  Value 

O'Brien .  108,301  $53,393 

Year’s  Bullion  Sliipmente. 

Nipissing .  1,026,517.28  $499,462.17 

Crown  Reserve .  51.500.00  25,500.00 


Crown  Reserve . 

Dora.  Reduction . 

Caribou-Cobalt . 

O'Brien . 

Mining  Corporation... 

Trethewey . 

Miscellaneous . 


110.538.00 

80,683.00 

32,4.'>0.67 

3,306.00 

2.321.00 

2.293.00 


54,418.00 

40.332.50 

16,725.33 

1.635.00 

1,148.00 

1,126.44 


1.383,859.95  $678,005.69 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . . 


for  which  send  The  Financial  Times  for . to 


NAME. 


ADDRESS. 


^'iibseriptionat  In  Canada*  92a00a  jaart  $1*35  leraia  montha#  In  Great  dritaiop 
£•  a  year!  4a  6d  for  aia  inontlia*  In  o  y^aart  $1*50  for  six  montiiaw 

Make  all  Cheques,  Drafts  and  Money  Oi'ders  payable  to  the  Company. 


